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Dr. W. A. Mackintosh is the man largely responsible for the 
preparation and background thinking in the Government’s White 
Paper on Employment and Income. For some months now he 
has been Director-General of Economic Research in the Depart- 
ment of Reconstruction. He is also acting chairman of the 


Government's Advisory Committee on Economic Policy. Dr. 
Mackintosh is on loan from his peacetime job as head of the 
Economics Department at Queen’s University. 


THE NATION’S BUSINESS ~ 
ee ee ee . 


Let’s Help Veterans 
Eseape Racketeer 


* $Small business is the root of all business. On its vitality and 
growth depends the vitality of the competitive enterprise system 
and of the democratic way of life. 

When Johnny comes marching home, and if he wants to set 
up business himself, he will be advised to pick what he desires 
most to do, learn to become a businessman, get all the advice and 
help he can from his banker, his wholesaler, his good neighbor, in 
short from everyone in the community anxious to help him. 

" There will, however, be enormous national waste as well as 
mumerous individual tragedies if returned men rush into business 
enterprises without adequate preparation and study. To provide 
some assistance in averting that has been an of The Financial 
Post in presenting the series of articles, “How to Start Your Own 
Business,” by Ross Baxter Willis. The series ended a few weeks 
ago and is now being distributed in book form. ' 

But one piece of protection the serviceman must give himself. 


Keep out of the clutches of cranks, fools, racketeers and every 
kind of crook. : 

_- The crooks are already licking their chops over postwar possi- 
bilities for crookedness. The well-meaning crackpots are rubbing 
their hands at the prospects of partnerships with veterans with 

' their savings and their gratuities. 

Some very serious and blatant instances of racketeering, with 
the war veteran the victim, have come to the attention of The 
‘Financial Post. Particularly poisonous is the trickxof a few so- 
called “business brokers” who take over a vacant store, install 
a few dollars’ worth of old equipment, then sell “the business” 
as “a going concern” at a handsome price. 

Canada needs more small businesses. Coming up is an un- 
paralleled opportunity for launching them. 
i But, watch out for crooks and crackpots. 


. Fight on Housing Feared 


It seems that a major argument has developed between two 
branches of government on responsibility for postwar housing. 

As reported elsewhere in this issue, this is indicated in announce- 
ment that Wartime Housing Ltd. is going to build 600 permanent 
postwar houses for Toronto,# ~~ “> 0 j,%) + ~ . "for 
veterans and other victims of the dwelling shoftage. 

Such a plan, gratifying though it may be to Torontonians, is in 
direct conflict with the spirit and provisions of the National Housing 
Act. The NHA precludes any municipality or government body from 
participating in community housing. Under its provisions, this field 
is open only to limited-dividend housing ¢orporations—none of which 
a@s yet has been set up. 

One thing which underlies this dilemma is the apparent unwill- 
ingness of the Department of Finance to yield any authority in respect 
to postwar housing development. In December an order-in-council 
‘was passed creating a Director-General of Housing Development in 
the Department of Reconstruction. But it was admitted in the 
House last week that this order will be now rescinded and that the 
Department of Reconstruction, despite its specific instructions to do 
g0, will take no part in this vitally important field. 

Meanwhile, Mr. Howe, in his capacity as Minister of Munitions 













ing directly into this field via his wartime authority through Wartime 
Housing Corp. 

As to the merits of this controversy—a controversy which is bound 
to have far-reaching political repercussions in the next few weeks 
as other municipalities realize what is happening—it is neither neces- 
sary nor possible to judge, What is important is that Ottawa find a 
way. to resolve conflicting points of view at once so that no time be 
Jost in getting ahead in an orderly co-ordinated way, 


Bank Employees and Hold-Ups 


| An interesting demonstration of how a bank treated one of its 
«  @mployees, wounded in a gun fight with bank robbers, came up in 
Toronto last week. 

A Bank of Toronto accountant, though wounded himself, engaged 
vigorously in a gun fight with three hold-up men, one of whom was 
killed. The other two were subsequently imprisoned. 

Last week Toronto Police Commission: decided: to reward the 
accountant, gave him $200. The Chief of Police was instructed to 
approach the Canadian Bankers Association “to determine if they 
would reward” the accountant. Press reports indicated that the 
accountant told police that under bank regulations he was not eligible 
for rewards in frustrating holdups, said he had not received any 
reward from the Bankers Association. 

Both these statements by the accountant were, of course, correct. 
Long-established policy of the chartered banks ‘has been that bank 
clerks who assist in apprehending bandits in no way -participate in 
any reward the Canadian Bankers Association may see fit to grant 
members of the public, but that they get rewards, if any, from the 
management of their own bank. 

The eager zeal of Toronto’s police commission to help the account- 
ant extract a reward from the Bankers’ Association demonstrates the 
breadth and depth of public misunderstanding on the matter. 






































done for the accountant have come out. His hospital expenses were 


a three-month holiday were paid. On his return to the bank he was 





e Was Sworn to secrecy as to what had been done for him, _ 
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end Supply, has apparently decided to outflank this problem by head- 


For now the facts as to what the Bank of Toronto had long since | 
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Over 12,000 Trucks 
For 1945 But Months 
Before Automobiles 
Here Again — Howe 


OTTAWA (Staff)—The next gov- 
ernment will have to decide wheth- 
er passenger cars are to be ra- 
tioned once they are available after 
V-E day. In the House of Commons 
last week, Hon. C, D. Howe said 
this: 
“The manufacture of passenger 

cars will be. resumed after the war 
as rapidly as arrangements can be 
made, but it will take considerable 
retooling to change over from 
truck tooling to tooling for pas- 
senger cars. ‘ 

“After the war ends in Europe, 
there will be an interval in which 
there will be no production. What 
will be done with the first cars 
from the first production is some- 
thing we do not need to forecast 
now; the time is some distance 
away, but it will be a matter for 
the new government to look after 
and decide whether ~ rationing 
should not be continued in the 
future so that when production of 
passenger cars is resumed they. are 
rationed into channels that will be 
most helpful in the life of Canada.” 

Trucks This Year 

Mr. Howe disclosed that arrange- 
ments had been made to manufac- 
ture in Canada two production lines 
of trucks for civilian needs. It is 
expected that 12,181 trucks would 
be released in. 1945. This is 44.6% 
of the pre-war average. They are 
chiefly of 1- and 2-ton types. In 
1944, 9,000 trucks or 33% of the pre- 
war average were released. In 
respect of heavy trucks about the 
same number are expected from the 
United States as were imported last 
year. 

Mr. Howe indicated that the gov- 
ernpent pool of civilian passenger 
cars had now dwindled to some- 
thing ‘under 1,000, 





Should Tax Mutual Insurance Firms 
Say Fire, Auto, Casualty Companies 


All exemptions of insurance com- 
panies (other than life) from in- 
come and excess profits taxes 
should be eliminated, the stock fire, 
automobile and casualty insurance 
companies claimed in their brief 
presented to the Royal Commission 
on Taxation of Co-operatives at Ot- 
tawa this week. 


The brief pointed out that under 
the income war tax act, the in- 
come of mutual corporations hav- 
ing no share capital, and no part 
of whose income goes to the profit 
of any of their members is exempt 
from income and excess profits tax. 
It claims that any surplus of in- 
come over expenditures, whether 
coming from premiums or invest- 
ments, is income *and taxable and 
that accofdingly any allotment of 
surplus by a mutual insurer to its 
members is not a discount but an 
allotment of profit from a business 
venture and therefore taxable.’ 


Mutuals being free from taxation 
on their surpluses and investments 
can afford to pay their members 
and other assureds the amount sav- 
ed by the exemption from tax, the 
brief declared, continuing: “The 
effect is clearly a state subsidy in 
favor of mutual policyholders or 





By KENNETH R. WILSON 


Minister’s statement on Canada’s 
participation in the Pacific War lies 


year. 


In the year now closed, Mutual 
Aid appropriation stands on the gov- 
ernment books at. $815 millions. In 
the present year it is expected this 
will rise to at least a billion dollars 
and quite possibly to $1% billion or 
higher, 

What Mr. King told the Com- 
mons* recently was that “with 
the cessation of hostilities in 
Europe, we shall have to turn our 
efforts to a considerable extent 
from the operation of our armed 
forces to the, maintenance of our 
war industry and to the develop- 
ment of our contribution in food- 
stuffs, materials for reconstruc- 
tion, relief and rehabilitation.” 


Ten Cents an Issue, Five Dollars a Year 


k 


OTTAWA (Staff)—There is very 
wide interest here in the official 
announcement from London that 
the Bank of England has called in 
all bank notes of £10 and upward as 
at April 30. 


It will be remembered that in 
1943, the bank stopped the issue of 
these large denomination notes. 
Now they will cease to become legal 
tendc> although still exchangeable 
for bank, notes of lower denomina- 
tion at the head office of the Bank 
of England. In the official notice it 
is pointed out that this is primarily 
a “domestic measure” since overseas 
holders of such notes are not direct- 
ly affected by the notice since the 
general ban on the import of all 
denominations of Bank of England 
notes remains in force. 

Reason behind the move is the 
fear that existence of these large 





Ottawa Will Aid 


Machine Imports 


OTTAWA (Staff) — Arrange- 
ments are now being mede to 
facilitate the importation of in- 
dustrial machinery from the Unit- 
ed Kingdom for-postwar uses in 
Canada, 

Chief types now needed are said 
to be textile machinery and steam 
power equipment. There has been 
considerable pressure from Cana- 
dian firms anxious to modernize 
and improve their plant to place 
orders now for this type of equip- 
ment. In many cases Britain re- 
mains the only source but hereto- 
fore ‘war priorities and difficulties 
with use of lend-lease materials, 
etc. have hampered any firm com- 
mitments. 


Indication that these difficulties 
were now being overcome was 
given.officially last week in Par- 
liament by Hon. C. D. Howe. He 
stated that the priorities branch 
of DMS had, in recent months, 
“also become responsible for 
handling applications for the im- 
portation of industrial machinery 
from the United Kingdom for 
postwar uses in Canada.” 


members and is class discrimination 
to the disadvantage of all other 
Canadian taxpayers.” 


In addition to advocating elimina- 
tion of all tax exemptions, the stock 
companies urge that the adminis- 
tration ofall tax measures be 


| brought as nearly as possible in 


harmony with the administration 
of income and excess profits tax 
legislation in the United Kingdom. 

They further argued that the 
present legislation whereby mutual 





Giant Receives 
$1.5 Millions 


A total of $1.5 millions cash has 
been received by the treasury of 
Giant Yellowknife Gold Mines 
under the offering of rights ex- 
piring April 15, The . Financial 
Post is informed. All rights issued 
were exercised. 

According to reports current 
early this week, a deep hole had 
been pulled by Giant showing ore. 
A new deep hole has been pulled 
but no assays have been received 
as yet, The Post is told. 


munitions, etc., we were shipping to 


OTTAWA Underneath the Prime | her. 


In 1943-44, this “contra account” 
@mounted to $534 millions. In 1944- 


an implication that Mutual Aid costs | 45 it is said to have exceeded a bil- 
to Canada will rise anywhere from | lion dollars and possibly to ‘have 
20 to 50% during the present fiscal | Teached $1% billion. 


Thus Mr. Isley, last week, told 
Parliament very prophetically that 
Mutual Aid appropriation to 
Britain had been reduced only 
“temporarily” by these high offset- 
ting payments. What he and Mr. 
King were saying, in effect, was 
that as our operations in Europe 
fall off, our obligations to supply 
food, munitions, metals, \timber, etc. 
will certainly not decrease and may 
actually increase. Hence the cer- 
tainty that Canada’s Mutual Aid bill 
this year will hit an all-time peak. 

Mr.. King also announced a new 
policy of great historic as well as 
financial importance, namely that 
the Canadian Army was going to 
fight with the Americans and not 
with the British in the Pacific cam- 


So long as our troops were fight- | paign. This probability was first dis- 
ing under British aegis in Europe, | cussed in The Financial Post (Sept. 
Britain’s ‘need for vast quantities of | 30, 1944). It marks a complete break 


foods, metals, timber, munitions and | with all military precedent in the 


other supplies was offset by sums| history of this country. Heretofore 
which we provided in the form of} our army equipment, training, sup- 
a : ;Canadian troops fed and serviced | plies, procedure, etc. have been en- 
paid by the bank. He was given extended leave. His expenses for | by them for us. We paid for this in| tirely based on British methods and 


| Canadian dollars which were credit-| practice. So far as our troops in 


. 
r 


denomination notes will encourage 
and foster the evasion of income 
tax, foreign exchange control and 
similar measures. Apparently an 
important “black market” in this 
type of note is thought to exist and 
it is feared that with the dropping 
of postal censorship at the coming 
of V-E day, large quantities of these 
notes might excliange hands to 
avoid or evade existing tax and 
exchange control regulations. 


There is apparently no knowledge 
here of the extent to which such 
notes are held in Canada although 
the view in London is that the larg- 
est holdings of these notes are now 
overseas. Nor is there any indication 
that Canadian authorities have in 
mind a similar step for Canada. Re- 
cently however, such a plan has 
been actively discussed by fiscal 
authorities in the United States. 


Exchange Controls 


Somewhat Easier 
Following V-E Day 


OTTAWA (Staff)—Although no 
official announcement is expected 
until after V-E day, the pattern 
which foreign exchange control will 
follow at the end of the war in 
Europe is now reasonably clear, 

1. Control over current transac- 
tions, such as travel, will be re- 
laxed almost immediately. 

2. There will be little or no re- 
laxation of exchange controls on 
capital movements or transfers. 

Actually certain types of capital 
transfers have been liberalized in 
recent months as our dollar position 
warranted. Most important of these 
has been permission granted to 
Canadian firms anxious to extend 
or create branch plant or similar 
facilities abroad. 

A number of such permits have 
been granted recently and more 
will be granted as demand increases 
and within reasonable limits. 

Travel restrictions are now al- 
most the only type of control exer- 
cised on “current” account ex- 
change transfers.. These are expect- 
ed to disappear almost completely 
after V-E day. 


companies are taxed four percent. 
on premium income while stock 
companies are taxed two percent. is 
a recognition of the advantage the 
mutuals and reciprocals enjoy over 
the-stock companies as regards in- 
come and excess profits tax, and 
should be abolished, 


“New England Mutuals Object 


Objection to the arguments of the 
stock companies insofar as they af- 
fected the New England Mutual in- 
surance companies was registered 
in a brief presented by the Factory 
Mutual Fire Insurance Companies. 
This was a supplementary to a 
brief presented to the commission 
in February and dealt in consider- 
able detail with the New England 
Mutuals method of operating. It 
declared that as the policyholders 
of the factory mutuals are all trad- 
ing or business corporations all 
savings or dividends earned by the 
factory mutual insurers are tax- 
able in the accounts of the policy- 
holder as income. Hence to tax it 
first in hands of the insurer and 
then in the hands of the policy- 
holder would be double taxation 
contrary to the spirit of the in- 
come tax legislation. 


Expenditure by Canada For Mutual Aid 
May Increase 20 to 50% This Fiscal Year 


a constant and increasing supply of 
Canadian dollars which Canada 
made available to Britain in this 
country in return for the feeding, 
maintenance and operations of our 
European troops. 

Had our Government met 
what would unquestionably have 
been the British wish and transfer- 
red our Canadjan troops in Stage II 
to Burma and India to fight along- 
side their British cousins, there 
would have been a small but con- 
tinuing supply of Canadian dollars 
made available to Britain in Canada 
to increase the British contra ac- 
count. As it is there will now be 
only expenditures on army of occu- 
pation plus greatly reduced air force 
and naval commitments in the 


Pacific. An undetermined item (as| have borne the shock which other- 


yet) will be the extent of demobtl- 
ization, continuing armed service 
and demobilization expenses in 
Europe before and after V-E Day. 

It is therefore expected that this 
“contra account” of well over a bil- 
lion dollars will shrink to possibly 
half this amount or even less in the 


current fiscal year and that the cost | paralleling what is going to be done 
| of Mutual Aid to Britain alone may 


well rise to or above fhe billion 
dollar mark: In addition there will 
be continuing Mutual Aid to Russia, 
France, China, India, Australia and 
UNRRA. As Mr. King expressed it 


given a $2,000 cash gift. His salary was increased. He was promoted. |ed to British account and used as | Italy, France and U.K. are concern- | last week, Canada will be called up- 
. , part payment for the foods, metals, ed, that has meant thap Britain has‘ on to turn her emphasis from oper¢ 


At 72% of Par 






































tinue throughout the entire produc- 
tion year starting July 1, 1945, this 
would mean a total supply for Can- 
ada of 172,000 tons. Of this total, 
124,000 tons would be produced in 
Canada. 


arranged t@ produce 174,000 tons in 
Canada and make available a total 
supply of 238,000 tons for the next 
production year. 


ent allocation will be reviewed 


war. Actually the 1944-45 program 
calls for 100% production for the 
year, but there is at present inserted 
in the program the clause which 
cuts back production of new equip- 
ment and attachments by 27.5% 
“until further notice.” 


ports, made last week at Washington 
by Senator William Langer (Re- 
publican from North Dakota), it is 
pointed out here that every tractor 
produced in the United States and 
brought into Canada is tired with 
Canadian rubber. Canada supplies 
all the rubber for these imported 
vehicles, 


Howe Promises 





















But Repair Parts Will 
Roll at 100% of Base- 
Period Level 


OTTAWA (Staff)—Until further}. 
notice, production of new agricul- 
tural equipment and attachments 
will be at a rate that represents 
72.5% of output in the base period. 
Production of repair parts will con- 
tinue at 100%. 


Assuming this rate were to con- 


As originally planned, it had been 


What is expected is that the pres- 


again at the end of the European 


In view of the criticism of Cana- 
dian agricultural implements im- 


Marine Board 


“Reasonable Assurance” 
of Maritime Commission 
If Government Returned 


OTTAWA (Staff)—There is “rea- 
sonable assurance’ that with the 
return of the King Government to 
power on June 11, a maritime com- 
mission will be appointed “to handle 
every phase of shipping and ship- 
building.” 

This statement was made last 
week to the Commons by Hon. C, D. 
Howe in the closing days of the 
session. 

Said Mr. Howe: 

“When the new Government 
takes over, there is a job to be 


there is a good deal of merit in 
the proposals of the shipbuilders 
that a maritime commission be 
established to handle every phase 
of shipbuilding. 

“If this Government is returned 
to power I should be disposed to 
recommend that to the Govern- 
ment. 


“At the moment we are stretch- 
ing our manpower very tight. If I 
were to attempt to form a maritime 
commission today, I would find it 
somewhat difficult to secure the 
men I would wish on that com- 
mission. They are busy on other 
jobs. The men I would want have 
responsible jobs which they cannot 
leave under war conditions. I think 
I can give a reasonable assurance 
that if this Government is return- 
ed a maritime commission will be 
appointed.” 


ational to supply channels. 

(a) To meet a continuing need for 
great supplies of munitions and 
other equipment of special types, 
“many of which have been invented 
and developed by Canadian engin- 
eers and specialists and in some of 
which Canada is the only source of 
supply.” 

(b) To provide for a continuing 
need “for everything we have done 
in the production of foodstuffs to 
help feed the United Kingdom and 
the armed forces” plus a greatly 
increased requirement to meet the 
needs of the liberated peoples of 
Europe. : 

(c) To “help in every way the re- 
establishment of the peoples who 
have been broken in this war. They 


wise might have come to us in our 
homeland. We must give them every 
assistance we can.” 

What Canadian taxpayers must 
therefore prepare for is to see the 
Mutual Aid account rise sharply in 
1945-46 if Canada is to continue to 
put forward a maximum effort 


by Britain and United States in 
Stage II. The actual dollar value of 
that rise cannot now be determined 
with any degree of accuracy. Much 
will depend on the length of con- 
tinued German resistance and a 
number of other factors as yet 
indeterminate, | 


-, 


time Housing Ltd., is to erect 600 
permanent houses in Toronto, is 
seen here as throwing wide open, 


and Ilsley on the matter of low- 
cost housing for postwar needs. 


National Housing Act, as proclaimed 
last January, municipal or other 
governments are 


erally assisted housing projects. 


done with shipbuilding. I think} 


oom 
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Next Govt.) U.K. Calls Big Bank Notes Farm Machines 
Must Decide £0 Help Control Inflation|To be Produced 


\Car Rations 
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Ottawa Move Hints 
Split on Housing 


Howe’s 600 Wartime Houses for Toronto 


Regarded as Sharp Reversal of Principles 
Laid Down by Ilsley’s National Housing Act 


By KENNETH R. WILSON 
Ottawa—Announcement that War- 


























































































the conflict between Messrs Howe 


Under the provisions of the new 


specifically re- 
strained from participating in fed- 


Now, under another department of 

government (Munitions and Supply), 

an extensive municipal postwar 

housing scheme (apparently in di- 

rect conflict with the letter and 
irit of the NHA) is being em- 
arked upon. 

Only last week in Parliament, a 
number of members tried repeated- 
ly to pin down the Government as 
to where responsibility lay for low- 
cost or community housing. M. J. 
Coldwell, CCF leader, sought and 
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Export Credit 


of a new kind, tailored expressly 
to meet balance-of-payment diffi- 
culties in a three-year transition 
period after Mutual Aid disappears, 
is proposed by Canada. p. 11. 


Fire Insurance 


companies in Canada wrote a 
substantially higher volume of 
business in 1944, due mainly to 
the fact that many policies, writ- 
ten om mercantile properties for 
a three-year term for the first 
time in 1941, came up for renew- 
al. Fire losses, however, increased 
more rapidly than premiums, re- 
sulting in a higher loss ratio. 
Automobile and casualty insur- 
ance also showed notable expan- 
sion according to official figures 
just released. p. 12. 


Veterans Warned 


egainst business “opportunity” 
racketeers who have developed 
new techniques and revived many 
old ones for fleecing returned men 
out of their re-establishment 
credits. p. 5. 


Textile Shortage 


will be cause for tightening con- 
trols on clothing after the Euro- 
plan war, says Jack A. Klein, as- 
sociate co-ordinator of the textile 
and clothing division of the Board, 
The board plans broadening of 
production control regulations. 
These are now applied only to 
output of children’s and work- 
men’s clothing, will cover all types 
of garments for children, women, 
men. There will be no clothing 
shortage. p. 3. 


Unemployment 


can be prohibited by statute... 
the right to a job is legally en- 
forceable. These are novel prin- 
ciples contained in a bill to pro- 
vide full empoyment introduced 
in the U. S. Senate by Murray 
of Montana, Wagner of New York, 
Thomas of Idaho, O’Mahoney of 
-Wyoming. Hearings on the bill 
may provide the decisive debate 
‘on U. S. postwar policy. p. 5. 


New Key Men 


and new domestic policies may 
rise around President Truman, 
Washington expects. (p. 11.) Pre- 
dicted is a quickening of the shift 
to the right discernible in Presi- 
dent Roosevelt’s fourth term; a 
final fade-out of the New Deal. 


24 Iron Ore Bodies 


have so far been exposed by two 
subsidiaries of Hollinger Con- 
solidated Gold Mines on two con- 
tiguous concessions in Labrador 
and northeastern Quebec, Dr. J. 
A. Retty reported in a paper to 
the Canadian Institute of Mining 
& Metallurgy this week. “The 
discoveries in Newfoundland- 
Labrador and New Quebec indi- 
cate that there may be present on 
the continent of North America, 
a potentially great reserve of iron 
ore and other metals,” Dr. Retty 
ecncludes. p. 19. 


B. C. Forests 


paid off to the tune of $147 
millions in 1944, a gain of $27 mil- 
lions over the peak year, 1941, 
despite labor shortages due to 
war, and further gains are on tap 
for 1945. Values soared, plywood 
alone jumping from a 10-year 
average of $610,000 to $6.1 millions 
—a tenfold increase. p. 3. 


Combined Defense 


administration is debated in ques- 
tion of week. p. 7. Many of those 
quizzed think combining army, 
navy and air force would bring 
money saving. , 


heme 


Nicholson, 
Saskatchewan, made a vigorous at- 
tack on the Government's housing 
policy. 
Howe: 





obtained confirmation of a story 
which appeared in The Financial 
Post on March 31, namely that the 
Government had withdrawn the 
appointment of J. M. Pigott (presi- 
dent of Wartime Housing) as direc- 
tor-general of Housing Development 
in the Department of Reconstruc- 
tion. 


In replying to Mr. Coldwell’s 


question, Lionel Chevrier (speaking 
for Mr. Howe), admitted that a civil 
service post, “Director-General of 
Housing Development,” had been 
created, and that Mr. Pigott had 
been appointed to that post by 
order-in-council dated Dec. 6, 1944. 
He also admitted that Mr. Pigott had 
“never acted in that capacity and 
the 
rescinded.” 


order-in-council will be re- 


Later in the same day, Rev. A. M. 
M.P. for MacKenzie, 


He demanded that Mr. 


“... Outline clearly why his de- 
partment has passed by this re- 
sponsibility in the field of housing 
and also outlined what he pro- 
poses to do by way of assisting 
the Department of Finance in stim- 
ulating construction.” 


Mr. Howe refused to answer this 


question, maintaining that it was 
his estimates as Minister of Muni- 
tions and Supply that were under 
discussion, and not his responsibili- 
ties as Minister of Reconstruction. 


What the new move in Toronto 


seems to do is to raise a political 
and postwar issue of the highest 
importance. 


Admittedly, the Government in 


its postwar plans places the very 
highest importance on a large and 
nationwide housing development. 
Until the Department of Reconstruc- 
tion was created, sole responsibility 
for housing rested in the Depart- 
ment of Finance, 


Under the order-in-council which 


brought the Department of Retén- 
struction into being, housing was 
made one of the responsibilities of 
that department. The Pigott order- 
in-council showed that Mr. Howe 
was moving in the direction of as- 
suming some responsibility and con- 
trol, 


Now, however, it is clear that 


Messrs Howe and Ilsley have been. 
unable to agree on this matter and 
that Reconstruction is for the mo- 
ment washing its hands of the whole 
matter, 


Meanwhile, Mr. Howe as Minister 


of Munitions and Supply, is moving 
to permit one of his wartime agen- 
cies (Wartime Housing) to help 
solve the Toronto postwar’ housing 
bottleneck, but on lines directly 
opposed to the principle and sub- 
stance of the National Housing Act. 
This latter act aimed te avoid any 
participation of municipalities 
postwar housing and provided for 
creation of limited dividend housing 
companies operated and in part 
financed by groups of independent, 
public-spirited citizens. 


in 


In the House last week, Mr. 


Isley admitted that “in no case” 
had negotiations been completed 
either with respect to the forma- 
tion of limited dividend corpora- 
tions or in the case of grants to 
municipalities for slum clearance. 


One reason given for failure to 


achieve this was that “the number 
of projects that can be proceeded 
with immediately is limited by the 
available supply -of labor and 
materials.” 





Pace of Business 


Healthy 
Bank Accounts 


(Deposits of the Public in Canedion Banks 
Before Victory Loans IV-Vill) 


y, 


1944 


28° 
1945 
“Last Bank Statement 
Savings Deposits I Demand Deposits 


Chart by The Fannwet Pow 


r pt. 
1943-1943 


Canadians face the new Victory 
Loan campaign with more dollars 
in their bank accounts than ever 
before. Large bank accounts are 
traditionally termed “healthy”’— 
but loose money in a war economy 
is anything but healthy. Victory 
loan salesmen will point out that 
last time, the big inflation took 
place after the armistice, was fol- 
lowed by a price drop of 40% in 19 
months; that the way to keep the 
economy healthy is to drain the 
fat off the bank accounts into 
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“Playboy’’ 


“Crusher 


™~ 
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THREE HEADS 


With But a Single Thought... 


And that thought seems to be lightweight headwear. 
Though men may prefer different hat styles, they all agree 
that a summer hat must be lightweight. Illustrated above, 
the “Stratoliner” and “Playboy” by Stetson and EATON’S 
own Birkdale “Crusher,” three typical top notch “feather- 
weights” seen in Eaton Stores across Canada. 


EATON’S 


$50 Millions Now Authorized 
For Postwar Plant Expansion 


OTTAWA (Staff)—The Govern- 
ment has already netted $50 mil- 
lions of capital exvenditure appli- 
cations for double depreciation, 
according to Hon. C. D. Howe. 

These projects, The Financial 
Post is informed, range all the way 
from humble undertakings of $5,000 
or less, to $7 or $8 millions con- 
tracts. Applications are now going 
through at the rate of 40 a week. 

As outlined in last week’s Finan- 
cial Post, the aim is to speed the 
way to industrial reconversion and 
expansion by giving the green light 
to projects which will aid postwar 
employment and conversion, especi- 


ally in export trade, in projects 
likely to improve wonking condi- 
tions, or those likely to lower costs 
and increase efficiency. 


Major classifications under which 


‘applications for double depreciation 


have so far been approved include: 
1. Expansion which until recently 
would have gone to the War 
Contracts Depreciation Board 
but which now are in whole or 
part listed as “postwar” pro- 
jects. 
2. Pulp and Paper modernization. 
3. Tanning plants. 
4. Textile plants. 
5. Foundry work. 


C.LM.M. HEAD 


Dr. A. E. Cameron, Deptity Min- 
ister of Mines for Nova Scotia, 
who succeeds A. A. MacKay as 
Dominion president, the Can- 
adian Institute of Mining & 
Metallurgy. 


Govt. Agencies 
Move to Start 
Bldg. Pregrams 


Two Dominion Government agen- 
cies this week are completing land 
purchase negotiations and working 
plans for two distinet building pro- 
grams: of permanent houses in To- 
ronto subutban areas. 

The Soldiers’ Settlement Board 
(Cc, M.' Nixon, Toronto, district 
superintendent) and Wartime Hous- 
ing Ltd., are the agencies concerned 
and, operating independently, both 
very shortly will call for contrac. 
tors’ tenders for the work, The Fin« 
ancial Post is informed. 

Wartime Housing's programm em- 
braces 600 single-family dwellings. 
They will be for rent, not sale. They 
will have full basements and furs 
naces. The present acute shortage 
of bricks an@ bricklayers suggests 
that frame construction may be used 
but decisions on material are of- 
ficially stated to be pending. 

Three aréas in one township are 
said selected but until land pur- 
chases are further advanced, the 
Crown company is withholding de- 
tails of location, 

Wartime Housing expects this 
week to sign an agreement with the 
City of Toronto undér which the 
latter will construct $250,000 to 
$300,000 worth of streets, sewers and 
watermains as its contribution to 
the development and the alleviation 
of the rental housing shortage. 

In the city proper, Wartime 
Housing has been erecting 117 base- 
mentless frame houses on scattered 


sites. The City Corporation, in ad- | a 
dition, has contracted with the Hal- | Less 


liday Co., Burlington, Ont,, for 100 
factory-made frame houses of which 
70 have been delivered and moat 
are occupied. 

The Soldiers’ Settlement Board’s 
regional offices are organizing the 
building across Canada thig, year 
of 3,000 houses on suburban l-acre 
farms for veterans, 1,100 of them 
in Ontario, 400 at Toronto (see The 
Financial Post, July 29, 1944 and 
Dec. 2, 1944), 


6. Lumber operations and ply- 
wood. 

7. Food processing and dairy 
products. 

8. Agricultural implements. 

9. Surgical dressings. 

10 Electrical equipment. 


New Peace R. Highway |US.War Orders 


Won't Kill Rail Project |Being Reduced 


From Our Own Correspondent 

VANCOUVER=Although the B.C. 
Goverhiient this month will. call 
eoritractors’ tenders for corpletion 
of a new highway 4 join Prince 
George with the Alaska road, the 
possibility of extending the Pacific 
Great Eastern Railway is not being 
éverlooked by Premier John Hart. 

The government is still hopeful 
that it may be able to sell the rail- 
way to the Canadian National or 
Canadian Pacific or both. If such a 
sale is made, the néw owners will 
probably be required to commit 
themselves to fortherly extenfn 
from Quesnel to Prince George. If 
the deal falls through, however, the 
government itself very probably 
will take early action towards ex- 
tending the foad so ag to give it a 
greatet opporturiity to develop traf- 
fie in the interior of the province. 


Talk Peace River Link 


, The govetnment is hopeful that a 
way muy be found to extend the 
railroad beyond Prinee George to 
the Peace River country and there’s 
also beén talk of an extension to- 
wards Alaska, although the latter 
projéct would probably be of more 
interest to American railroading 
and financial interests, : 

While the highway to Peace River 
will open up the country for passen- 
ger and light freight traffic, it is 
realized that the only hope of-bring- 


COMPANY 
» REPORTS 


\ Gatineau Power 

Total output‘in 1944 of Gatineau 
Power Co., including small amounts 
of purchased power, amounted to 
2,129 million kwh. a8 compared 
with 3,068 million kwh. in 1943. 
The consolidated peak load of 666,- 
877 horse er in April, 1944, com- 
pared with a load of 702,641 horse- 
power recorded in 1943. Owing to 
poor water conditions throughout 
the year sales of power were re- 
stricted to the demands of firm cus- 
tomers, Reductions in rates were 
thade available for domestic, com- 
mercial and stnall power custom- 
ers effective July 22, 1944. 

On Dec. 1, 1944, $6 millions prin- | 
cipal amount of 3%% debentures 
maturing Dec. 1, 1949, were sold 
privately. Proceeds togéther with 
treasury cash, were used to frétire | 
the balance of $6,472,500 5% sink- | 
ing fund debentures then outstand- | 


ing. 

Effective from Jan. 15, 1945, rate | 
of interest. on the outstanding $2, | 
970,000 promissory notes was re-| 
duced from 3.65% to 2.5% by mutual | 


ing out the Peace River’s agricul- 
tural, ¢oal afd othér products lies 
in construction of a railroad. 


The highway route wiil follow 
tlie Pine Pass and the government 
has allocated $6 millions fot, con- 
struction. Not only will the toad 
provide access to the Peace River; 
it will provide the long missing link 
between southern British Columbia 
and the Puget Sound country with 
the Alaska Highway at Dawson 
Creek. 


In its present uncompleted state 
the Pacific Great Eastérn Railway, 
which was taken over by the gov- 
ernment more than 25 yéars ago 
when the contractors went bank- 
rupt, carries only about 75,000 tons 
of freight annually. If extended to 
the Peace River it is estimated that 
annual freight would total at least 
500,000 tons. 


Present plans of the government, 
in anticipation of possible éxtension 
into the Peace, are said to contem- 
plate considerable development at 
Squamish as a coal and bunkering 
port. 

An alternative is being considered 
for building a connecting railroad 
between the PGE at Clinton and 
the CPR or CNR at Savona or Ash- 
croft. This would provide for con- 
siderable tonnage from the Okan- 
agan orchard country. 


80 Government-Owned 
War Plants Worth $552 
: Millions Listed Surplus 
Special Corfespondence 
WASHINGTON—Signs of thé 
times alohg the business front could 


be read in three related incidents 
this week: 


The War Production Board can- 
celled scheduled increases of am- 
munition orders (somé of them in 
Canada); é 

The surplus property boafd an- 
nounced that 80 government-owned 
plants worth $552 millions—includ- 
ing 10 large aluminum and mag- 
nesium plants—had been declared 
surplus; 

The Senate small business com- 
mittee probed into aluminum con- 
tracts with Aluminum Co. of Can- 
ada, seeking to determine whether 
U. 8S. policy should be changed to 
presérve war contracts at home in 
preference to foréign contracts of 
this kind. 


The reduction in ammunition 
production, amounting to $200 mil- 
lions in contracts, was a cutback 
and the current ammunition pro- 
gram is now 10% below the level 
authorized last December. At the 


@ 
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What. About Financing 
In Your Post-War Plans? 


As you plan ahead to 
meet the new needs and 
changing conditions of 
the post-war period, you 
may be faced with problems 
of finaricing in which we 
could help you. 


We ate giving thought to 
many such problems and ate 
making preliminary esti- 
mates of out customers’ prob- 


able requirements in the 
yeats immediately 
ahead. 


If you feel we can assist 
you, we shall be glad of the 
opportunity of discussing 
your plans and problems 
with you in confidence. You 
will a iate the interes- 
ted approach and helpful 
counsel of our officers. 


BANK OF MONTREA 


FOUNDE 


plants would be halted. This was 
not & Gufback so much as the elitm- 
ination of afi increase planned in 
expectation of a longer pétiod of 
blitz warfare. Effect on etmploy- 
ment of these reductions was not 
marked, for they occurred in labor 
shortage regions, 


VULCAN-BROWN 
ae rome and other income 
can-Brown Petroleums total- 


Oil 
of Vu 


DIN 1817 ' 


s 


ment costs, net profit was $3,091. The 
company acquired a 11.8% interest 
in Coastal Oils in exchange for 
sharés in Chinook Oils and Baroils. 
The latter company is now a wholly- 
owned subsidiary of Coastal Oils 
and controls an unstated interest in 
acreage in Jumping Pound struc- 
ture where Shell Oil Co. of Canada 
recently completed a successful test 
and is now proceeding with drilling 
of a second. Current assets as at 
| Dec. 31, 1944, amounted to $27,836 


same time, the war department an- | jed $40,269 in 1944, but after deduct-|as against current liabilities of 
nounced that work on 12 large tank ing expenses, depletion and develop- ' $2,420. Investments totalled $126,685, 


RESULTS OF TEAM-WORK AT STELCO 
Shareholders - Employees - Management 


STELCO has produced and processed more steel in 
the last five war yeafs than in the previous 


fourteen. 


STELCO 


adapted finishing plants and equipment 


to the manufacture of war goods and 
achieved greater production than ever 


before. 


has doubled pig iron output since the out- 


break 


STELCO 


’s plate mill has 
of plate—sufficient for more than 


of war. 


produced over 775,000 tons 
350 


Victory ships. 


agreement with the holders of these |° 


notes. ‘ ' 
President G. Gordon Gale states 
that the company is planning to pro- 
vide for postwar industrial expan- | 
sion by additions to its generating 
and transmission facilities and ex- 
tensions to its distribution system. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1944 1943 
$9,948,185 $10,218,985 


dmin., & 
#é@n, €xps. ......... 1,746,111 
Net earnings . 8,199,074 
Less: Deprec. ...+++.+ 1,200,000 


Fixed charges: 
Bond int. 2,361,067 
$49,404 


8,549,320 | 

1,200,000 

2,951,470 
616,89 


ane 
eater ¥ 


Loss on exeh. ..... 
" ps. - . 147,980 
1,464,747 

Net profit® ....... eee 


2,215,565 
Less: Pref. divds. ... 802,900 
Common divds. ... 1,413,106 
Sutplus for Year .... 147 
sIncl. ref. is 
*Note: Co’s. 
net profit & surplus for year. 
Times Fixed Charges Earned: 
ee deprec. _ -o 
After deprec. . ' 
Farnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $14.12 $15.71 
8.00 


a . 0.65 | 
CONDENSED CONS. BALANCE SHEET 
© Dom oa es.tisees ofaroasi 
ee en as Hee | 

208.649 246,604 | 


Accts. & tax. pay... 1,921,489 
Funded debt mat. .. 1,338,056 
Other curr. liab. ... ian aes aunan 
14,015,000 74,487,500 
24,914,446 23,750,332 

Other res. 10,770 12,433 
Capital stock 41,122,897 41,122,897 
Surplusa 66,090,006 5,587,237 
alncl. ref. EPT 301 144,480 
Working capital ... 4,396,504 2,554,477 
sAfter additions of $936,522 representing 
reversal of reserves recorded in prior years 
no longer required and other prior year 
adjustments; after deductions of $453,623 


=f 17,722 13,481 
in¢ludes ref. EPT in | 


STELCO 


employees receive the highest wages paid 


in the Canadian steel industry. 


STELCO 


employees have unusually long service 
secende-sueatts twelve per cent of present 


employees have unbroken service records of 
over 25 years—about one-thifd of present 
employees have unbroken service records 
exceeding 10 years. 


THE STEEL 


ASSETS 


CURRENT ASSETS 


Cash on hand and in banks... 
Dominion of Canada 


bonds and 


other 
market value December 31, 1944, 


16,319,000) 


cesses @ 2,437,695.95 


16,128,902.72@ 


Due from employees on War Loan 


page pees secured by Domin- 
ion of da bonds 


1,041,779.53 


Accounts and notes receivable, less 


materials, 
and 


ucts, as determin 


7,230,462.27 


and 


céeftified by responsible officials of 


the com 
lower 


INVESTMENTS (non current) 


jes and valued at the 
cost or market, less 
reserve..... eee eereeeseeessses 


8,907,049.91 
nee § 35,765,890.18 


Investments in and advances to as- 


sociated coal and ore 


COMPANIES. ......ccccees 


FIXED ASSETS 


mining 


1,660,956.12 


STELCO employees have increased their Victory 
Loan purchases each war year. Purchases 
of Seventh Victory Loan averaged $179 for 
each employee—as against a nation-wide 
average for wage earners of $118. 


provided pensions, sickness and death 
benefits, military service credits, a wartime 


Christmas bonus 


and similar benefits to 


employees in 1944—at a cost equal to more 
than a third of the amount of dividends 
paid to shareholders. 


employees returning from the armed ser- 
vices are receiving individual and undet- 


standin 


consideration in their re-instate- 


mént—178 employees have already been 


80 re-employed. 


is building a new strip mill—the first of its 


kind in Canada, 


When completed it will 


reduce steel imports, and increase Cana- 


dian employment. 
STELCO 


team-work will continue to keep Stelco in 


the forefront of steel producers and main- 


tain its leadership 


not only in war produc- 


tion but in peace-time development as well. 


(A copy of the Annual Report may be obtained from the Secretary of the Company) 


COMPANY OF CANADA, LIMITED 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET. DECEMBER 31, 


1944 Gig , 


LIABILITIES 


CURRENT LIABILITIES 
Accounts payable and accruals... 


eoeeS 5,264,114.35 


Provision for income, excess profits and 


other taxes, less paid on account. 
Unclaimed dividends... ...6.s.eee00 


2,809,308.80 
16,114.99 


Dividends payable February 1, 1945 
On Preference shares $194,889.00 
On Ordinary shares. 345,000.00 


$8,629,427.14 


PLANT AND OPERATING RESERVES 


Depreciation reserve. ........+. 


+++ $43,743,232.05 


Furnace relining and rebuilding and 


other operating reserves... eteoee 


BENEFIT PLAN RESERVE 


3,238, 166.66 
46,981,398.71 


841,778.88 


for amortization of discount, premium and 


expenses of refunded obligations. Cost of works owned and operated . .. 


OTHER ASSETS 


Benefit Plan—cash and investments.. $ 841,778.88 
Refundable portion of excess profits 
taxes. eeeveeeeeee 


OTHER RESERVES 
Betterment and replacement.......% 
Fire insurance... ssescscssceceevess 
Contingent...+ +++ 00004 e+ mene sme ne 


68,639,271.94 
$1,829,674.06 
200,000.00 
558,999.01 


Sonoco Products Co. of Canada, 
Brantford, announces that it has 
purchased the assets and equipment 
of G. & M. Tubing Co., Granby, Que. 
The plant at Granby is operating as 
Granby Division of Sonoco, The 
Brantford company is expanding its 
production of textile paper carriers. 
Rheaume Demars,: former president 
of the G, & M. Tubing Co. will serve 
as the manager of the Granby 
Division. 


886,698.68 


ee eeerereseree 2,588,673.07 
1,728,477.56 


DEFERRED CHARGES 


Taxes, insurance and other expenses 
paid in advance......... ecccces 


CAPITAL STOCK 
Authorized Issued 
62,924.36 400,000 259,852 


$107,857,520.16 


7% Cumulative 
Preference shares 

(participating)—par 
value $25.00 each... $ 6,496,300.00 
Ordinary shares—no 
par value........- 


Approved on behalf of the Board, 


RH. MeMASTER \jseetors, 


Pershon Gold Mines reports let- H, G. HILTON 


ting of a 5,000-ft. diamond drilling 
contract to test its property adjoin- 
ing the Croinor Pershing acreage. 
Alan C, Lee, mining engineer, has 
lai? out_a program to cross-section 
the company’s holdings which are 
primarily heavily overburdened. 


Look For It Here 


Apr. 21, 1945 
REGULAR FEATURES 
Announcing. . 4 In Your Opinion 
Banking. ... 9 Mines, Oils . . . 
Editorial, ... 6 Scripts . . 
Enquiries.... : uotations ... 
a 


600,000 460,000 
11,500,000.00 


AUDITORS’ REPORT TO THE in Gal Conmaae | Ginan 

We have exainined the books and accounts of The Steel of > 
Litnited, and its idi he ¢ enided December 31, 1944, and 
balances and all securities and 

nations which we have required and that, 

lance sheet is properly drawn up 80 as to 

view of the state of the companies affairs at December 31, 

to the best of our information and the explana given to us and 

books of the companies. 


RIDDELL, STEAD, GRAHAM & BUTCHISON, ad 
Toronto, Ontario, February 28, 1945. 


SURPLUS 


Earned surplus—per statement at- 
Cbssdeeee sees + $29,933,243.68 
Refundable portion of excess profits 


CARES. . cccccccccsescceccsseecs 


886,698.68 
30,819,942.36 


$107,857,520.16 


—_—_—_— 
Insurance ....1 . 8. Letter. . 
Investments. . . War Regulations 


INVESTORS’ INDEX 


Grt. Lakes Pwr. 4 
Ham. Bridge . . 

Imperial Oll . . 15 
Int. Hydro... 4 
MéColl-Front. . 20 
Monarch Knit. . 17 
Montreal Cotton 10 
Montreal Trams 20 
N. 8. Lt. & Pwr. ‘3 
Penmans Ltd. . 16 


STATEMENT OF CONSOLIDATED 
PROFIT AND LOSS 
PROFIT FROM OPERATIONS after deducting depre- 


iation and all expenses of manufacturing, selling and 
edministration....... cececeeees$ 4,559,816.73 


Add 
Net income from securities, and profit from sales... 


NET PROFIT FOR THE YEAR... 


STATEMENT OF CONSOLIDATED 
EARNED SURPUS 
Balance at December 31, 1943........cesseseecveceees $27,434,144,91 


Add 
Net profit for the year ended December 31, 1944.... 


B. A. ‘ee 

B. C. Packers. & 
B. C. Power. . 

B. C. Veneer... 8 
Beacon Products 10 
Brandram-Hen. . 8 
; Candn. Marconi 10 


eee ee eeeeeeeee wee 


98,838.04 


. JSoceeooeeseseee 4,658,654.77 

—eE—EEE 
The following amounts have been charged before determining the profite 
for the year: 


4,658,654.77 
$32,092, 799.68 


“Den’t ask about his new grandson uatil 
we get « chance te tell him about the 
200,000 families whe read The Standard 
every week-end.”’ 


Cons, Paper... 4 
Corr. Paper Box 
Ford Pte o 1S 
Gatineau Pwr. . 3 ft res. . 20 
G. Weston Ltd. 17 Winnipeg Elec. 20 | 
MINES AND OILS 
Giant Y’knife . 1 
HOsco 18 
Kerr-Addison, . 
Mining Corp. . . 18 
Paramaque.,.. 15 
uemont. ... 1k 
oyal Crest P. . 18 
Senator-Rouyn . 18 


Deduct 
Dividends declared during the year 1944 
Preference shares @ $3.00 per share. $ 779,556.00 
Ordinary shares @ $3.00 per share.. 1,380,000.00 
2,159,556.00 
Balance at December 31, 1944. ........... oe eeedeeeee+$29,933,243.68 


3,429,339.02 
300,000.00 
Directors’ fees 14 


000.00 
Remuneration af executive officers. .... 197,400.00 
Legal expenses 11,560.87 


STREET W., MONTREAL 
€ ‘ 


THE STANDARD, PUBLISHED AT 231 ST. JAMES 


Duquesne. ... 
Malartic . . 





B.A. Forest Production 
Sets New All-Time High 


$147 Millions for 1944 Compares With 1941 
Peak of $120 Millions — Plywood Sales Show 


Tenfold Increase to $6.1 Millions 


From Our Own Correspondent 


VANCOUVER—Increased prices 
last year, combined with well-main- 
tained production resulted in the 
value of forest output in British 
Columbia touching a new high in 
1944. 


Total value of forest products for 
the year was $146.6 millions, com- 
pared with the previous high of 
$119.9 millions in 1941. 

The general expectation in the 
industry is that production will be 
greater this year owing to the re- 
turn of many men now in the ser- 
vices or war plants. The forest in- 
Gustries have been short of labor 
for the past three years. 

Demand is expected to continue 
on the present high scale almost 
indefinitely in view of the tremen- 
dous requirements for housing in 
Canada as well as the need for all 
types of lumber in the United King- 
dom. 

“Selling lumber is the least of 
eur problems,” a leading exporter 
toid The Financial Post recently. 
“Buyers are everywhere. The only 
bottleneck has been in production, 
and that extends from the forest 
to. the mills; but that situation is 
gradually improving.” 

While the timber cut was only a 
quarter of 1% higher than in 1943, 
with a total of 3 billion feet, the 
values were considerably up: 

Lumber was in the van, as usual, 
representing $81.4 millions of the 
total forest revenue, or about $30 
millions in excess of the 10-year 
average and $15 millions more than 
in 1943. 

Value of plywood jumped from a 
10-year average of $610,000 to $6.1 
million—a tenfold increase. 

Pulp and paper also scored an 
advance, being worth $30.3 millions 
or $10 millions above the 10-year 
average and $5 millions greater than 
in 1943. 


Quebec Alters 
Tax Schedules 


MONTREAL — Quebec Province 
for the fiscal year ended March 31, 
1945, had an over-all deficit of $8,- 
237,000, but for the fiscal year end- 
img March 31, 1946, there will be-a 
surplus of $668,195. Hon. Onesime 
Gagnon, who took office as provin- 
cial treasurer when the Duplessis 
Government was formed on Aug- 
ust 30 last, stated in the Legisla- 
tive Assembly, 


Mr, Gagnon announced that the 
gales tax, which yielded just under 
$13 millions this past year, was 
being afid in its place 


Shingles also gained, from $8.3 
millions in 1943 to $10 millions in 
1943, more than a million above the 
10-year average, ' 

Gevernment revenues from the 
forest industries were just below 
$4 millions. 

It is likely that the Sloan Forest 
Commission will terminate its 


labors in a few weeks, and the re-. 


port will probably be submitted to 
the provincial government late this 
year. 

The report will probably contain 
recommendations for a new long- 
term forest policy designed to main- 
tain production without depleting 
the forests. In other words, it will 
seek to achieve sustained-produc- 
tion. 


TAKES E.LC. POST 


Major Donald C. MacCallum 
becomes director of the rehabili- 
tation and personnel services of 
the Engineering Institute of 
Canada. 


Would Give Electricity 


To More N. 


S. Farms | 


This is the second in a series of articles dealing with 


specific aspects: of the report 


of Dr. R. MacGregor. Dawson 


pn the Development and Rehabilitation of Nova Scotia. 


Public ownership, especially of 
the distribution of electricity, as a 
method of escape from the iiscal 
levies of Ottawa, may be popular 
but it is not a strong argument for 
public ownership because the levies 
of Ottawa will have to be met in 
some other way, 


That is one of the highlights of 
Dr. A. Brady’s report advocating 
extension of public ownership of 
electric power. This is one study 
comprising the Dawson Royal Com- 
sion report recently presented to 
the Nova’ Scotia Legislature. i 

The report reveals that total taxes 
paid by the Nova Scotia Light and 
Power Co, Ltd., in 1943, were $1,- 
662,710 and by contrast in 1939, the 
amount was only $353,000. Federal 
income and. profit taxes levied on 
the N. S. Light & Power Co..in 1943 
amounted to $1,041,866, and “such 
formidable increases cut deeply into 
net earnings, and the profits avail- 
able for dividends.” The report 
warns that any savings accruing 
from federal tax remissions through 
public ownership will eventually be 
collected in other forms of taxation 
to meet federal demands. 


Would Buy Companies 

‘The Nova Scotia Power Commis- 
sion should consolidate the opera- 
tion and distribution of the pro- 
vince’s power resources, and in his 
report Prof. Brady recommends 
acquisition of several municipally- 
owned and eo power 
companies. He cites advantages of 
low cost. borrowing and the fact that 
public utilities did not have to seek 
a fair return on investment. 

“The extension of public owner- 
ship will be required not merely 


by the needs of rural electrifica- 


tion, but by those -integrating the 


general system of electric supply 
within the province. There is no 
necessity,” the report says, “for an 
electric grid for the whole province, 
but there is a nécessity for the ab- 
sorption of small and isolated units 
into larger systems, and for. this 
achievement the Power ssion 
has considerable responsibility.” 


Consumption Low 


The Brady report notes that 
sparse population and the absence 
of highly developed industry kept 
power consumption at a low level. 
Average domestic price in Nova 
Scotia, was 4.34 cents per kilowatt 
hour as compared with 1.04 cents in 
Manitoba, and a Canadian average 
of P91 cents. 

The report recommended that the 
province, through the Power Com- 
mission, should promote more elec- 
tric power consumption through 
household appliances and _ other 
sources. Nova Scotia has dual 
sources of electricity from both 
waterpower and coal, and advocates 
steam generation to supplement ex- 
isting waterpower developments. 

Rural electrification as a source 
of future power growth is encour- 
aged. The disparity between the 
social standards of the town and 
rural areas is accentuated by the 
lack of electricity, and any plan for 
widespread rural electrification is 
bound to raise provincial standards 
and aid in farm rehabilitation. Ap- 
pointment of a DirecfOr of promo- 
tion is urged, to stimulate wider 
uses for power. Loans, underwrit- 
ten by the Power Commission, up 
to $1,000 are recommended as a 
means of assisting farmers make 
more practical use of electrical 
power for social and farm produc- 
tion purposes. 3 


This is the Product 


that 


lack but 


AND he had every reason for satis? 
faction with his sales figures, but... 


@ He still thought his Product could 
be better known, more widely used; 


® So he sent out the Query Bird who 


®@ His new story was told in motion 
pictures; exactly the same story was 
told in a hundred cities; towns and 


hamlets. A real glow of satisfaction res | 
sulted, for the Product that Jack built. 


Would you like suggestions on 
motion pictures to build sales? Start 


uncovered new prospects, new uses; 
Now he had a problem! How to tell 
more prospects more about his Prod: 
' uct and its uses? Ah; pictures! Better 
still, pictures that move and talk! 


wish fe reach new 
more complete 
examples 
consumer 


your planning soon: Write for the 
free booklet, ‘When You Use Motion 


#| the list of the Montreal Stock 
change. 


Less Clothing 
After Victory 
Than at Present 


Co-ordinator Klein Pre- 


dicts Tighter Controls} 


, for After V-E Day 


MONTREAL (Staff)—The WPTB 
may have to tighten controls on 
clothing after the European war, 
rather than relax them, Jack A. 
Klein, associate co-ordinator of the 
texti'>s and clothing division of the 
Board, revealed in an address be- 
fore the Advertising, and Sales Ex- 
ecutives Clib of Montreal. 

Mr. Klein stated that present pros- 
pects are for a lesser supply of tex- 
tiles available in Canada after V-E 
Day than is the situation at present. 
Normally Cariada has been a sub- 
stantial importer of textiles from a 
number of countries, but now im- 
ports only from the United States 
and Great Britain—and textiles in 
these countries are now scarce, Al- 
though there will be a decline in 
military needs for textiles after V-E 
Day, there is the problem ahead of 
supplying tremendous quantities of 
all classes of goods, including cloth- 
ing, to the liberated countries of 
Europe and the Far East, and this 
means restricted supplies in Can- 
ada. 


To Extend Control 


Specifically what WPTB plans, 
‘said Mr. Klein, is broadening of the 
production control regulations, now 
applied only to output of children’s 
and workmen’s clothing, to cover all 
types of garments for children, 
women and men. 

Since the latter part of 1943, Mr. 
Klein pointed out, under a program 
of production by directive, all. chil- 
dren’s garments, knitted underwear, 
work clothing and boys’ clothing 
have been produced by the issuance 
of WPTB directives to the indi- 
vidual manufacturer, requiring him 
to produce a specific number of gar- 
ment units within a fixed time. This 
procedure has proved itself effec- 
tive in making available clothing 
supplies for children and workers. 

The purpose of the new policies, 
it was stated, is to assure that the 
available supply of fabric will be 
directed into the most essential 


|types of garments and maximum 


production ensured. . 

“Of course,” continued Mr. Klein, 
“it is not my intention to convey to 
you the impression that the people 
of this country will go short of 
clothing; on the contrary, the con- 
templated d production will 
make available sufficient clothing 
to adequately and properly clothe 
the population. The Board is simply 
taking precautionary measures so 
that a limited supply will be used 
in the best interests. of the coun- 

” 


Mr. Klein declared that, as result 
of wartime anti-inflationary con- 
trols, Canada can boast of being 
the best dressed nation in the world 
at the lowest cost. 


B. C. Electric: 
Reports Plans 


Bridge River Plant to 
Take Three Years, Cost 
- $17 Millions 


From Our Own Correspondent 

VANCOUVER—B. C. Electric 
Railway .. operating subsidiary 
of B.:C. Power Corporation, has 
announced plans for postwar ex- 
pansion of its power facilities, as a 
part of the $50 millions development 
program recently outlined by Presi- 
dent W. G. Murrin. 

Shawinigan Engineering Co. has 
been engaged to make new surveys 
in connection with the Bridge River 
hydro project. 

This work will cover primary 
development of a total of 135,000 
kilowatts which will be made up of 
three 45,000 kilowatt generators to 
supply the lower mainland area 
over twin 220,000 volt transmis- 
sion lines carried on steel towers. 

This will raise the present total 
of installed-capacity of the com- 
pany’s plants on the lower main- 
land to 318,000 kilowatts. It is es- 
timated that the cost to complete 
these facilities will be approxim- 
ately $17 millions. 

When fully developed, the ca- 


pacity, of the Bridge River project | 


will be 600,000 kilowatts, to make 
it one of the largest single hydro- 
electric developments on the coast. 

Construction of the first units at 
Bridge River will take approxim- 
ately three years under normal 
peacetime conditions. In the mean- 
time supplementary power may be 
acquired from the state of Washing- 
ton. 


Tor. Exchange Listings 
Near Eight-year Peak 

Market values of the 616 stock 
issues of Canadian companies listed 
on the Toronto Stock Exchange as 
of the last market session in March 
totalled over $5,772 millions and 
fell somewhat short of the previ- 
ous month’s $5.882 billions which 
was the highest quoted dollar value 
since March 1937. Comparison of 
this March’s figures with those of 
the same month in 1944 is not 
really valid, since the number of 
issues then listed on the Toronto 
Stock Exchange was only 554 
against the current 616. 

Within broad limits a certain 
comparison can be made in the 
average price, ‘ however, which 
shows a value of °$7.17 a share 
against $7.28 a month ago and $6.25 
in March of 1944. Against these 
figures the average price in the best 
month of the pre-war years, that 
of Aug., 1937, was $8.62 when 515 
issues were listed. 


Canadian Tube & Steel Prod 
Ltd., stock, including the common, 
the 7% preferred stock ($100 par) 
and the 7% redeemable preferred 
($35 par) have been removed from 
Ex- 
e. 


The Story of Packaged Paint 


April 21,1945 THE FINANCIAL POST 


Vitis " RIN MY NE oe 


MODERN PACKAGING — 
The Key to MASS MARKETS 


[** not so many years since painting was 
a comparative luxury indulged in only by 
those-who could afford to hire a professional 
painter, The amateur, if he did undertake the 
job himself, had to go to a paint shop to get. 
a batch mixed or buy the basic ingredients 
and mix them himself, a laborious task with 

many disappointments. 


Then came the era of dependable tin con- 
tainers for unit packaging of ready mixed 


paints. From then on painting became a 


popular practice. Today the Canadian paint 
industry serves an ever-growing mass market 


of individual users with Continental Can 
recognized as its packaging headquarters, 


Continental offers five strategically located 
plants at Montreal, St. Laurent, Toronto and 
New Toronto, Its research men, engineers 
and designers are continually at work de-. 
veloping newer and better cans, closures and 
packaging methods for all types of products: 
food, pharmaceuticals, polishes, lubricants 
and everything in between. Let them turn 
their experience and facilities on your pack- 
aging posers. Simply write to Continental Can 
Company of Canada, Limited, Sun Life Build- 
ing, Montreal. 


CONTINENTAL CAN COMPANY OF CANADA, LIMITED 


PACKAGING HEADQUARTERS FOR CANADA 


ALi 


ae 


I, 
7 


C 


Neglune Mees 


LIMITED 
HEAD OFFICE and FACTORY e LONG BRANCH 
MANUFACTURERS OF PRECISION INSTRUMENTS FOR WAR 


PURPOSES AND TRIDENT, EMPIRE AND RED SEAL 
METERS FOR LIQUID MEASUREMENTS. 
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WILLIAM J. McKEE SALE BY TENDER 
OF MORTGAGES AND REALTY, Etc. 


Tenders are invited for all the following assets of the said 
Estate which are offered for sale by tender in one block under 
authority of an Order of the Supreme Court of Ontario for the 
purpose of winding = Estate and distributing the proceeds 
amongst Creditors. e assets consist of:— 


4 FIRST MORTGAGES on the security of dwellings, 
duplexes, stores, apartments, etc., in the City of Windsor, Ontario. 


1 AGREEMENT FOR SALE on the security of a dwelling, 
City of Windsor. 


The total of balances owin 
Mortgages and Agreement for 


REAL ESTATE comprises one 4-family cement block terrace, 
City of Windsor. 


MISCELLANEOUS ASSETS of no particular value. 


Complete detailed information respecting such assets and the 
conditions of sale will be furnished by the undersigned upon 
request. 


for principal under the above 
ale is approximately $112,000.00 


Tenders are called for the purchase of the above assets, to be 
filed with the undersigned on or before the 15th of May, 1945. 


As of the 30th of April, 1945, the assets then remaining and 
the balances then owing upon the Mortgages and Agreement 
will be fixed fo: the determination of the sale and conveyance. 
The sale is to be completad on or before the 30th of June, 1945. 


TERMS—A certified cheque for 5% of the amount of the 
tender shall accompany the tender and the balance of tender 
shall be paid in full on completion of the sale and conveyancing. 


* The highest tender or any tender will not necessarily be 
accepted. 


®THE TORONTO GENERAL TRUSTS CORPORATION, 


Receiver and Manager of the Estate of 
William Johnson McKee, Deceased. 


e 347 Ouellette Avenue, 
Windsor, Ontario. 
DATED April 3rd. 1945. 





Improve Drinks ! 


DRINKS taste better — mixed with 








Conada Dry's SPARKLING WATER! Its _ THREE 
special formula points up flavour. And CONVENIENT 
famous “PIN POINT CARBONATION” SIZES 


means longer-lasting sparkle... millions 
_ Of tinier bubbles that assure zip and 
zest to the very last sip. It's the world's 
most popular club soda. 
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18 years and 5 months 
‘. 3% BONDS 
DUE 1st OCTOBER 1963 


Callable in or after 1959 
Interest payable 1st April and October 


Denominations 


$50, $100, $500, $1,000, $5,000, $10,000, $25,000, $100,000 * 
ISSUE PRICE: 100% 
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IN THE MATTER OF THE ESTATE OF. 


$1,350,000,000 


INVESTMENTS THIS WEEK 


All Set For The Loan 


The Victory Loan organization's |no further action is likely to be 


preparations are in better shape 
for the Eighth Loan than for any 
previous loan, The Financial Post 
understands. For some weeks now 
understands. 


One of the most significant fea- 
tures of the loan is the continuation 
of the tendency to lower interest 
rates through lengthening the term 
of the bonds. The Eighth Loan 3% 
bonds mature on Oct. 1, 1959/63 
which is one year and three months 
longer than the : 17-year-three- 
month term of the -Seventh Loan 
3's. Consequently, while activity 

en the Canadian bond markets is 
declining as a result of concentra- 
tion on the new loan, the prices of 
outstanding issues have remained 
| firm and reflect this lengthening 
| of maturity. : 

Another feature of Victory Loan 
| VIII is that the objective for in- 
| dividual subscriptions—$675_mil- 
| lions—is the same as that for special 
inames. In previous loans it has 
| been. lower. However, in the 
| Seventh Loan individual subscrip- 
'tions for the first time exceeded 
| those of special names and it is 
| hoped that the Seventh Loan re- 
‘cord will be bettered both as to 
| individual subscriptions and as to 
total subscriptions which also reach- 
ed an all-time high. 

| The trend to a lowey interest 
‘rate is also evident in the Unitea 
| States from the maturity details of 
| the U. S. Seventh War Loan as com- 
| pared with their Sixth Loan. In 
| the United States also the objective 
of individual subscriptions has been 
| set at 50% of the total. Oné effect 
| of this trend on outstanding secur- 
| ity prices may be seen from the sale 
| in the United States of a preferred 
| stock with a $3.50 dividend rate 
| which is believed to be the lowest 
| rate ever fixed’on a preferred issue 
| sold publicly. 

Many investors feel the return 
lon preferred. and common stocks in 
| Canada will be affected by this 
| trend. However, in many quarters 
the feeling is growing that the rate 
{of return on- stocks is not suffici- 
}ently higher than the 3% obtainable 
| on government bonds to warrant 

assuming the extra risks of an in- 
vestment in stocks. 





Abitibi Bond Payment 
To Be Made on June 1 

Payment of the second amount 
of $43.07 per $1,000 Abitibi Power 
& Paper Co. 5% bond will be made 
on June 1, 1945, The Financial’ 
Post is advised. This payment is to 
be applied to principal and will in- 
volve the sum of $2,078,860. — In- 
vestors owning Abitibi bonds may 
now count on the receipt of, this 
money in deciding on their sub- 
scription jo- the Eighth Victory 
Loan. ; 

oo * + 


Consolidated Paper Bond 
Refunding Must Be Deferred 

Any plans for refunding of Con- 
solidated Paper's bonds will have to 
be: deferred for at least six months. 
It is now too late to give the re- 
quired 90-days’ notice in redemp- 
tion of the present bonds on the 
next interest date, July 2. The othet 
interest date is January 2. 

It is reported that at least one in- 
vestment firm-has discussed possi- 
bility of a new issue, to be marketed 
partly in New York and partly in 
the domestic market. ' 


Great Lakes Power Reported 
To Be Appraising Property 

Great Lakes Power Co. is reported 
to Have’ employed an engineering 
firm to make an appraisal of its 
property, in order to have an in- 
dependent report before proceeding 
4n negotiations with the Hydro- 
Electric Power Commission of On- 
tario. 


Until this appraisal is completed, 





The Minister of Finance of the Dominion of Canada 
offers for sale 


VICTORY LOAN 


Dated and bearing interest from ist May 1945, atid offered in two 
maturities, the choice of which is optional with the purchaser, as follows: 


4 years and 6 months 


14% BONDS 


DUE ist NOVEMBER 1949 


Non-callable to maturity 


Interest payable 1st May and November 


Denominations 


$1,000, $5,000, $10,000, $25,000, $100,000 
ISSUE PRICE: 100% 


The proceeds of this loan will be used by the Government to finance expenditures for war purposes, 
The lists will open on 23rd April, 1945, and will close on or about 12th May, 1945, 
s 





Applications for these bonds may be made through any Victory Loan Salesman, any 
Branch in Canada of any Chartered Bank, any authorized Savings Bank, 
Trust or Loan Company, or through the War Finance Workers at your 
place of employment, from whom copies of the official prospectus 
and application form may be obtained. 


April 1945 





























taken regarding the acquisition of 
the power plants and transmission 
lines of the company by the Ontario 
Hydro, The Financial Post tinder- 
stands. That this acquisition was 
under consideration was reported in 
The Financial Post of Jan. 13, 1945. 
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Moose Jaw Bond Committee | 
To Circularize Holders 

The Moose Jaw Debenture Hold- 
ers Committee expects to send a 
circular letter setting forth the 
settlement agreed on with the city 
to all debenture holders within the 
next two weeks, The Financial Post 
is informed. . 

Briefly the plan provides for new 
15-year debentures date Jan. 1, 1946, 
and bearing interest at 3% for the 
first five years, and 342% there- 
after. Interest arrears to Jan. 1, 1946, 
would be settled by payment of 
40% in cash. 

s + * 

Some Toronto brokers view the 
stiffening of the margin require- 
ments by the Toronto Stock Ex- 
change as a measure to help reduce 
their volume of work. The presently 
depleted staffs of brokerage firms 
have been unable to cope with the 
business of handling accounts due 
to the recent record-breaking turn- 
over, with some firms reported to 
be several days behind in their 
routine businese. As a result of this 
situation several Toronto Stock 
Exchange member firms are report- 
ed to be refusing to accept new ac- 
counts. - 






* * * 

One trader has recalled that the 
1937 drép in the market coincided 
with the stiffening of margin re- 
quirements by one of the large To- 
ronto mining brokerage houses who 
refused to accept margin accounts 
on stocks selling under $3 per 
share. a ; 
Margin Rules ° 
Made Tight 

ade Lighter 

As from the opening of business 
on April 19, no stock selling under 
$2 on the Toronto Stock Exchange 
is eligible for margin. This rule will 
not affect holdings acquired prior 
to this date or margin requirements 
on stocks purchased after this, date 
that may subsequently drop below 
the $2 mark. The new margin regu- 
lation was recently passed by the 
management committee of the Tor-. 
onto Stock Exchange. Formerly no 
stock below $1, with several divi- 
dend paying mining issues as ex- 
ceptions, was eligible for mar- 
gin collateral. A recent U.S. ruling |’ 
has’ the bottom limit at $10 per 
share. 

In addition to this ruling no 
stock selling under $2 in future will 
be accepted as collateral by the ex- |. 
change auditor at the time of audit 
of member firms. Again, this will 
not be applfcable to stocks pur- 
clfased above the $2 mark that sub- 
sequently drops below that level. 

The change in margin require- 
ments is designed to curb specula- 
tive buying of lower-priced stocks 
by the small investor who is not 
able to “take charge,” The Finan- 
cial Post is informed. 

The margin requirements on' the 
higher-priced stocks remain the 
same; 40% on stocks selling from $2 
to. $4, 334/3% on stocks from $4 to 


$40 and 30% on stocks from $40 
and up. 





Approve Part Payment 


For International Hydro 


Approval of the.proposal of B. A. 
Brickley, trustee of the Interna- 
tional Hydro-Electric System for 
the payment of two thirds of the 
interest accruing for the six months 
to April4t, 1945, on the system's 6% 
debentures was given the U. 8S. 
District Court. Justice F. J. W. Ford 
eave his decision despite opposition 
of counsel for bondholders who 
maintained that the court should 
order a full interest payment at this 
time. ’ 
' ‘Payment at the rate of 2% ($20 per 
$1,000 bond) will be made by pre- 
sentation of ‘bonds together with a 
completed letter of transmittal to 
one of the interest-paying agents of 
the System. 


ANNOUNCING 


Important Appointments in 
Canadign Industry, Finance} 
Businéss and Government. 


General Motors Products of Can- 
ada Ltd.—R. M. McIntyre, advertis- 
ing manager. 

Canadian National Carbon Co— 
R. F. Tilley, general sales manager 
for Canada; R. P. Hall, manager, 
central division. 

Spitzer & Mills Ltd.—W. H. Reid, 
J. R. Charles, directors. 

_Ontario College of Physicians & 
Surgeons—Dr. J. R. ‘tewart, presi- 
dent. ‘ 

Quebec Corporation of Profes- 
sional Engineers — P. E. Poitras, 
president. 

Winnipeg Tribune — B. McCrea, 
manager; promotion department; R. 
Moscarella, advertising manager. 

National Selective Service — R. 
Ranger, associate director. 

CNR—B. Wheelwright, chief en- 
gineer. 

International Labor Office—G. A. 
Johnston, assistant director. : 

UNRRA — Major J. A. Edmison, 
chief liaison officer for UNRRA at 
SHAEF. 

Canadian Buttons Ltd. — H. E. | 
Conklin, director and secretary- 
treasurer. 

Canadian Marconi Co.—S. M. Fin- 
layson, general manager. 
War Assets Corp.—F. P. Holliday, 

chief, mechanical division. 

Engineering Institute of Canada— 

Major D. C. MacCallum, director of 
rehabilitation and personnel serv- 
ices. 
Polymer Corp. — Douglas Am- 
bridget, president; Gilbert A. LaBine. 
vice-president; . RR. Nicholson 
(managing director), treasurer. 


Donalda Mines advisés that the 
outstanding option held by Philip 
Smith upon 350,000 shares, with 
next installment provided by July 
19, has been assigned to Wiltshire 
Finance & Assets Ltd., Toronto, 











better access to American markets, 
always a life question in the Mari- 
times, has resulted in the award of 
a contract for a temporary water- 





The name DOWTY today is synonymous with advanced and 
eminently successful design in hydraulic equipment. Lancasters, . 
Lysanders, Ansons, Hurricanes and Bolingbrokes are some of the 
aircraft which today are utilizing Canadian-made DOWTY 
Hydraulic Equipment to actuate landing gears, flaps, bomb 
doors, brakes and similar components . . . while DOWTY 

Levered Suspension in undercarriage and tail wheel assemb 
cushions the shock of landing for many a big bomber. 


We have been manufacturing in Canada for the pa 
years with output devoted to war aviation. We 

to the day, however, when we can make DOW. 
Equipment available to industry in all its nue 

_ important applications. Made in Cana 
backed by wide experience, first i 

all DOWTY'S technical informatios 


Hydraulic power is simple, flexi 
hydraulics in mind in makinijes 
engineers will be glad 

Hydraulic Equipment in 
your plant. ; 
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Maritime Freight Service Resumed 


From Our Own Correspondent 


WOLFVILLE, N.S.—Demand for 





ing markets in the United States, ; and six trips in three rush months 
via Boston, and the Federal Depart- | are called for. The service is intende 
| ed particularly to facilitate the mare 
keting of fish products, and operae 
placed a contract to meet the need | tions in the lobster and clam fishe 
temporarily until conditions permit) eries are already under way to take 
resumption of permanent service. ems of improved shipping ar- 
Five trips a month the year round | ™@ngements. 


borne freight service between Yar-| ment of Trade and Commerce has 
mouth and Boston; to start at once. | 
The Eastern Steamship Co.’s freight 
and passenger service having been 
suspended during, the war,- there 
has been no way. of quickly reach- | 





“Addressograph is a business system for 
writing payroll information. We have 
used it in all our Canadian plants for 
several years.” 


"We use Addressograph in our factory 
office for speedily writing production 
forms. I think. it’s a production control 
system.” . 





"I would define Addressograph as a 
system which puts information to be 
written more than once on metal plates 
so that it can be reproduced quickly and 
with 100% accuracy.” 








“1 think Addressograph is equipment for 
’ addressing envelopes, magazines, and other 
mail.” : 





“Addressograph is a method for writing 
job tickets, parts identification, etc. At 
least that's what we use it-for in our 
plant.” 

4 








Here is the Correct Answer: 


Every one of these answers is right! As far as it 
goes. Actually, Addressograph simplified busi- 
ness methods save time, cut costs, and guarantee 
accuracy wherever paperwork is done, for hun- 


dreds, of Canadian companies. Addressogtaph 
fits itself into small business and large, into every 
department—takes over complete job of writing 
anything which must be written more than once. 


cs Addressagraph 


TAAOE MARK 


SIMPLIFIED BUSINESS METHODS 


Phone or Write for Information to Nearest Office 
ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 
Head Office and’ Factory: TORONTO 


Sales and Service Agencies: 
HALIFAX QUEBEC MONTREAL OTTAWA TORONTO HAMILTON WINNIPEG VANCOUVER 




























































Western Bond [Vets Warned Against 
Dealson Way Buying Dud Businesses 


Methods Employed by Individuals in. Selling 


Saskatchewan and Alta, 


Refunding Proposals 
Said Near Agreement 


Although no official comment is 
forthcoming it is understood that: 

1. A satisfactagy arrangement for 
refunding Saskatchewan's $5% 
millions of 1945 bond maturities 
is nearing completion. 

2. Discussions re Alberta’s re- 
funding proposal may result in an 
agreement between the province 
and the Alberta bondholders com- 
mittee on a mutually satisfactory 
proposal. 

Saskatchewan's Provincial Trea- 
surer C.gM. Fines has been in east- 

ern Canada and is understood to be 
taking a proposal, which financial 
interests considér acceptable, back 
for discussion with the Saskatche- 
wan Government. 

With regard to Alberta, the bond- 
holders’ representatives have re- 
turned from Edmonton and their 
report is being discussed by the 


Committee. Premier E. C. Manning | 


is expected to issue a statement 
shortly. 


PACIFIC PETE. SELLS SHARES 


Pacific Petroleum advises that 
24.995 shares have _— sold to Neil 
McQueen at 60c. a share. Upon issue 
of these shares. issued capital will 
be one million shares. 


ELEVATOR 
OWNERS 


These elevators were re- 
stored to perfect condition 
ond excellent appearance by 
our method of using Gunite 
ond Dum Dum Masonoc. 
“s 

Our services are offered to 
owners of any concrete struc- 
tures needing repair. Other 
processes ore available to 
meet varying requirements. 


Gunite 
- AND 
WATERPROOFING 
= LIMITED - 


mMOUTREAL 
Incorporated 1931 


BEARDMORE| 
LEATHER 
BELTING 

DRIVES BEST 


Tanners Since 1844 


BEARDMORE & CO. 


MITED 


TORONTO MONTREAL 


\\ 
Sweet and cool in any Pipe 


CANADA'S 
STANDARD PIPE TOBACCO 
170 


abeaee Cees ee ae: 


@urside—circuletes air— 
fave: fuel—no more cold 
eventhgs wt conage 
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Business “Opportunities” Threat to Welfare | 


of Returned Men — Caution Urged 


By W. J. BRAMAH 

One of the most vicious rackets 
now being employed to fleece vet- 
erans of their savings, their gratu- 
ities and re-establishment credit, 
'and ecivilians:of their savings, is 
being conducted on an increasingly 
large scale by individuals pushing 
what they call “business opportuni- 


ness had already been served with 
notice to vacate by the landlord. 

Before buying, Government .au- 
thorities suggest three main cau- 
tion factors. Primarily, full ine 
quiries should be made regarding 
the agent before signing any pur- 
chase or making any deposit for 
the purchase of a business. In the 


ties.” Since they are not licensed, | ©ase of rooming houses, ascertain 
thert is no way in which theig ac- | beyond a shadow of a doubt that 


tivities can be controlled, unless 
fraud or misrepresentation can be 
directly proved against them. 

Methods of finding victims are 

crude but apparently effective. 
Men are planted wherever veterans 
meet, apparently for the express 
| purpose of steering returned men 
to the office of these operators. In 
| some cases they pass themselves off 
| as veterans or parents of veterans 
using snapshots’ of. much-decorated 
“sons,” as evidence of their in- 
tegrity. The important thing is to 
get the prospect to the scene of the 
shady operation. 

Recently, a returned man and his 
wife, interested in using their sav- 
ings to buy a rooming house, were 
guided to an “unusual opportunity” 
in Toronto, The price of this “es- 
tablished business” was $2,000. 
(This of course in addition to the 
rent obligation incurred.) They 
paid a $200 deposit.-- The lease was 
transferable, according to the agent 
and“*had a year to run. A check 
by veterans’ officials, however, dis- 
closed that the lease was terminat- 
ing in four months, and the owner 

| maintained that both the broker 
| and the tenant occupying the house 
| were aware of the fact. The of- 
| ficials were able to get the deal 
cancelled. 


Forgets About Mortgage 


“Fish and chip businesses” are 
j.also popular with some operators. 
| One salesman recently told a veter- 
lan that the gross receipts of one 
|such “going concern”. were about 
$400 a week. He said there were 
no books to prove it; ‘laimed 
that few~“small businesses” kept 
books, 

But besides the absence of ac- 
count books, the seller omitted to 
mention a $600 chattel mortgage. 
With help, the veteran was able to 
get the deal cancelled and ‘the 
money refunded, but only after he 


4had been put out’on the street by 


a bailiff. 

| Another. high pressure salesman 
‘persuaded a veteran who had been 
| home from overseas for a week that 
{he should forget the farming busi- 
ness and become a restaurant pro- 
prietor. 
leave a deposit of $500 on what was 
said to be a “going concern.” The 
veteran in-this case had a chance 
to discuss the proposition with the 
president of a large chain of res- 
taurants who was able to convince 
him that he ‘should go back to the 
farm. 


Othhr Dodges 


Other tricks are such as re- 
moving much of the furniture from 
a house before the buyer moves in 
and removing a considerable quan- 
tity of stock from a store. Phony 
“customers” are said in some cases 
to be “planted” in the store to put 
over the sale, 

' Government officials are frankly 
worried. about the situation and 
continually stress the necessity of 
caution and enquiry before buying 
any business or rea] estate. Many 
of the individuals taking advantage 
of a veteran's momentary wealth 
are well known, and much experi- 
enced in dodging the law. Legiti- 
mate real estate and business 
| brokers, who are required to pass 
| examinations and supply a bond 
| with an approved surety company, 
| are similarly anxious to get rid of 
| crooked operators. 
| 
| 
! 


Types of Complaints 


It is pointed out that a common 
{type of complaint comes from 
| purchasers of a rooming house 
| business. After signing an offer 
| to purchase and making a depogit, 

they discover h few days later that 
the inventory which is then sup- 
plied does not contain all of the 
equipment, chattels or furniture 
| which the prospect saw on the 
premises, Even more. prevalent is 
the complaint made by the pur- 
chaser who is tied by a signed con- 
tract and has paid a deposit. He 
leatns from the landlord a few days 
later that the previous tengnt had 
been given no permission to sublet, 
and in some cases it has been re- 
| vealed that the vendor of the busi- 


‘Quebec Distillers Inc. 
Is Sold to Schenley 


| MONTREAL—Quebec Distillers, 
iInc., of Vafleyfield, has been sold 
| to Schenley Distillery Corp. of New 
York, and the new owners will 
| Start immediate construction of 40,- 
| 000-square foot arnex to the present 
|plant. Hon, Arthur Authier has 
been appointed president of the 
Canadian company and W. J. Tigh, 
manager. 
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the purchaser would be' permitted 
by the landlord to occupy the 
premises. Finally, be sure that an 
inventory of the contents of the 
house or store remain attached to 
the offer to purchase when the 
vendor signs acceptance to the 
offer. 


‘ 


He was algo presuaded to | 


Miticuied 
“BLOOD and TOIL, TEARS and SWEAT 


JOINS KERR-ADDISON 


Harold Hamilton Leather, who 
this week was elected a direc- 
tor of Kerr-Addison Gold 
Mines. Mr. Leather is also a 
director of Huron & Erie 
Mortgage Corp. 


April 21, 1945 


Co-ops Devise New Plan|Postwar Jobs 
For Paying Dividends Get U.S.Study 


By GORDON L. SMITH 


OTTAWA—What appears to be a 
direct violation of the Income Tax 
Act with the connivance of the 
authorities was revealed in the evi- 
dence: of the First Co-operative 
Packers of Barrie, Ont. before the 
McDougall Ta:: Commission here 
last week. This organization which 
Rad sales of almost $3 millions last 
year frankly admitted that although 
about a third of its business was 
with nonmembers it claimed tax 
exemption as a co-operative on the 
other two thirds done with mem- 
bers. 

Section 4p of the income Tax Act 
explicitly states that exemption is 
granted provided that business with 
nonmembers does not exceed 20%. 
Up to now, in evidence before the 
commission both co-operatives and 
nonco-operatives have assumed that 
the exemption does not apply to 
any co-operative when nonmember 
business exceeded the maximum 
20% but this packers co-operative 
following, it was intimated, con- 


Rd 
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THINK BACK. Five years ago we lived in anxious days . ; : 
invasion of Britain and even of Canada was a possibility; Yet they 
were inspiring days, and Canadians faced them with resolution, 
fortitude and an iron determination to win through to Victory. 


Few of us then realised the ordeal of blood and toil, tears and 
sweat that lay ahead... now we know . .. most of us have ex- 
perienced the toil and sweat, and some of us have suffered the 
blood and tears. 


The struggle goes on, although the danger of invasion has passed. 
But let us beware lest we take a “State of War” for granted, and 
forget our obligations to those who still endure the ordeal of 
battle and suffer the agony of blood and tears. 


sultation with the tax authorities 
interpreted 4p in entirely different 
fashion, Under such procedure the 
20% clause in the Act is unnecessary 
and meaningless. 

And later on in the evidence of 
the First .Co-operative Packers an- 
other rather startling disclosure 
was made. Recently, it was stated, 
after consultation with the tax 
authorities at Ottawa, the old 
system of paying patronage divi- 
dends had been abolished and a new 
system of paying “anticipated” 
profits had been adopted. Under 
this system it is estimated in ad- 
vance what profit will be made on 
the processing, of the hogs and these 
are credited to the shipper to be 
paid later on in addition to the 
initial payment which is the prevail- 
ing market price for the hogs. The 
witness agreed when questioned 
that this would permit the company 
to operate at a loss rather than pay 
dividends which might be taxed. 


The significance of this disclosure | 


is that it offers a clue to future 


Senate Hearings Soon on 


Full Employment Bill 


May Prove Decisive 
Special Correspondence 
WASHINGTON — Hearings will 
start in May before the Senate 
banking committee on the central 
economijc issue of postwar policy 
- full employment. A bill 
to provide full employment has 
been introduced by Senators Mur- 
ray of Montana, Wagner of New 
York, Thomas of Idaho, and O’Ma- 
honey of Wyoming. It contains the 
novel principle that ‘unemployment 


¢ ‘@'6 


operations of many big co-opera- 
tives if the Government decides to 
tax patronage dividends. Instead of 
paying such,.any co-operative could 
estimate closely costs at the begin- 
ning of each year or month, instead 


f 1 
Of after the usual promt end joes Hearings on the bill may provide the 


balance is taken at the end of the 
year. ~ 
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can be prohibited by statute and 
that the right to a job is a legal 
right which can be enforced. The 
way it would be done is this: The 
President would be authorized’ to 
have a national budget of production 
and employment prepared each 
year, and once employment has 
dropped below the desired level, it 
would be the duty of the govern- 
ment to launch job-creating pro- 
grams. 

On the one hand, this would place 
private enterprise constantly on 
trial to furnish full employment 
| and maintain the full operation of 
| the American economy, since the 
} government would automatically 
move in with spending programs 
the moment this situation did not 
exist. On the other Ff .nd, advocates 
of the full employment bill argued 
that in reality this is the situation 

| in any case, due to public pressure 
jin évent of serious unemployment, 
|and ‘an orderly procedure for gov- 
ernment intervention should be de- 
| vised. The advantage would be, it is 
‘argued, that premature government 
intervention might be prevented. 


decisive debate on postwar policy. 
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All that we can do to end this agony of blood and toil, tears and 
sweat must be done. We must continue to work, to save and to 
lend—and buy more and s¢il? more Victory Bonds. 


It should hardly be necessary to remind business executives of 
their responsibility for giving personal leadership and direction 
to their own firm’s Payroll Savings Plan for buying Eighth 


Victory Loan Bonds. 


If it means further toil and sweat, give it gladly : ; ; you? personal. 
direction of your Employees’ Payroll Plan may save much blood 


and many tears. 


4M VES TIN THE BEST 


BUY VICTORY BONDS 


NATIONAL WAR FINANCE COMMITTEE 
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The Editorial Page 


Helping Free Enterprise Work 


The White Paper entitled “Employment and 
Income” which was last Week presented to the 
House of Commons is one of the most important 
documents ever put before that body. 


We say that despite the dissolution of this Par- 
‘liament. For while this statement of recenstruc- 
tion policies and plans was produced at the direc- 
tion of the Liberal administration and has the 
avowed support of that party, it is doubtful if 
such a blueprint for Canadian development would 
have been much different had it been done under 
a Progressive Conservative administration. 

Basically, this is a blueprint providing for the 
maintenance and increasing efficiency of the free 
enterprise system. Given to the public just as 
the King government is going to the country, it 
will of course be used as a campaign document. 
Liberals will point to it with pride, and claim 
a patent on it. Progressive Conservatives will 
quarrel with its shortcomings. The CCF will assail 
it as a free enterprise plan. 

What does this White Paper want to achieve 
and how? 


“The ultimate aim of all reconstruction policies is ' 


the extension of opportunity, welfare and security 
among the Canadian people . . . The central task of 
reconstruction, in the interests of the armed services 
and civilians alike, must be to accomplish a smooth, 
orderly transition from the economic conditions of 
war to these of peace and to maintain a high and 
stable level of employment and income.” 


Success of this policy, it is pointed out, depends 
on co-ordinating many aspects of government 
policy, winning the co-operation of all major seg- 
ments of our society, and particularly of all gov- 
ernments. 


Wisely, the White Paper warns that we must 
not expect perfection; that “dislocations” during 
the transition from war to peace will be inevit- 
able; that there will be fluctuations in work, buy- 
ing, international trade. This is one place where 
the CCF will .attack the blueprint. It does not 
promise sudden Utopia. 


The task ahead for Canada, it holds, is to pro- 
vide “remunerative employment and income” for 


Expanding Exports 

More specifically, what means does the White 
Paper suggest for influencing expenditures? 

On export trade it holds that “a figure of not 
less than $1% billions annually at current prices 
for merchandise exports and nonmonetary gold is 
a practical and desirable target for postwar ex- 
ports.” This would be about half our present war- 
swollen total; about 60% above pre-war dollar 
values and about 15% above pre-war quantities. 


The document calls on industry to exercise 
“initiative, resourcefulness and farsighted plan- 
ning” in renewing and further developing its 
foreign trade operations. 


To make it possible for Canadian business to 
develop trade abroad, the government undertakes 
“continuation of Mutual Aid to United Nations 
where necessary until the end of the war in the 
Pacific.” Promised also are extension and guar- 
antee of credits to other governments for financing 
Canadian ‘exports; safeguarding of primary pro- 
ducers through floor prices and vigorous and in- 
creased trade representation abroad through the 
Commercial Intelligence Service. 


For the period beyond the Pacific War, the White 
Paper emphasizes the importance of Canadian 
collaboration in world efforts to build a secure 
peace, “the reciprocal reduction and removal of 
trade barriers,” endorsement of the Bretton Woods 
plan for monetary stabilization. 


Also for the period beyond the Pacific War, the 
White Paper makes this important proposal: that 
Canada be prepared,to extend to other countries 
such as Great Britain “adequate credits to finance 
to the degree necessary their import requirements 
from Canada. In the view of the government, 
appropriate terms for repayment of these credits 
would recognize unequivocally the dependence of 
such international debt payments on the expan- 
sion of world trade and ample markets for the 
exports by which credits must be repaid.” 

This is the White Paper’s answer to*the much- 
discussed danger to Canadian foreign trade if 
Britain, for instance, because of her desperate 
exchange position, were left with no alternative 
but to resort to bilateral or barter trade deals. 


Encourage Investment 

How is it proposed to stimulate. private invest- 
ment? 

During the Pacific War, the government under- 
takes “to reduce the barriers to such expenditures, 
facilitate those of greatest urgency and safeguard 
them against an inflationary boom which would 
bring them to an abrupt and abortive conclusion.” 

While material and labor shortages continue, 
preferential treatment with respect to supply will 
be given to private investment in the measure that 
it promises “stable as well as high employment.” 

Some tax incentives to investment, the White 
Paper points out, were provided in the last budget: 

“Extension of the privilege of writing back or car- 


rying forward losses, provision for writing back +o ° 


the profits of a war year one half the maintenance 
expenditures incurred during a designated postwar 
year;” and “in respect of new investment in indus- 
trial plant and equipment, the business taxpayer may 
select a rate of depreciation not less than one half 
and not more than double the normal rates.” 


“There is in these provisions assurance to business 
that, pending the time when it .is possible to’ reduce 
wartime taxation, new investment, on which we must 
depend in large degree for expanded employment, 
will not encounter fiscal penalties.” 


A second way of encouraging investment: 


“The government plans to encourage and use its 
wartime controls to assist in the production of 
material and equipment for a total program of not 
less than 50,000 housing units in the first full con- 
struction year following the end of the European war 
- - - As in other fields of reconstruction, the govern- 
ment will direct supplies to those communities which, 
by reason of the decline of specific types of war pro- 
duction, have the workers to use them.” 


“Here the initiative must rest in large degree in the 


- local communities, the government standing ready to 


give technical assistance and to provide substantial 
grants for slum clearance and generous assistance in 
the financing of well-located and properly managed 
projects which provide good housing at low rentals. 
Research and experiment in the use of materials and 
in the reduction of costs must also be hastened in this 
period.” 

For stimulating private investment after ‘the 
Jap war, the White Paper recognizes: 

“that the decision to invest private funds in capita\ 
goods will depend on the businessman’s view of: the 
prospective margin of profit to be made on the in- 
vestment ... The government therefore proposes ‘not 


“ 


around 4.6 million Canadians. That is about 900,- 


‘000 more than were employed in 1939. Involved 


also is ‘the relocation of the 1.8 million workers 


‘who at June 1, 1944, “were directly connected 


with the prosecution of the -war.” 


The White Paper “does not believe it to be either 
desirable or practicable to look to the expansion. of 
governmententerprise to provide, to any large degree, 
the additional employment required. 

“It follows that a major and early task 6f recon- 
struction is to, facilitate and encourage an expansion 
of private industry, including primary with other 
industries.” , y 


How do workers get income? 


1. Export trade (‘in which the decision to 


spend is made outside the country”). 


2. Private investment in plant, equipment, other 
durable goods and inventory (“in which the deci- 


sion to spend is governed largely by prospective 


earnings in relation to cost”). 


3. Consumption expenditures (“the level of 
which is mainly dependent on the level of in- 
comes’). 

4. Public investment (“in useful works for im- 
proving the productiveness of resources and the 
welfare and opportunities of the people”). 

What does the White Paper propose government 
should do to maintain these expenditures? Help 
foster a favorable climate is the answer given. 
These include: 

1.“The government proposes to use appropriate 
means to influence expenditures in all these channels 
with particular emphasis on those which are most 
susceptible of encouragement and control.” 

2. “A high degree of productive efficiency is neces- 
sary to maintain the desired level of income and cor- 
respondingly high standard of living.” Managers are 
urged to seek out and apply every means of improv- 
ing efficiency “to secure larger production’ and 
greater employment through passing on to customers 
and other purchasers in the form of lower prices the 
savings thus made ... Labor which will benefit most 
from high levels of employment will make an essen- 
tial contribution to the solution of the postwar prob- 
lem by assisting management in making high labor 
earnings compatible with low costs through skilful, 
abundant and efficient produttion.” 


only to reduce taxation as’rapidly as possible, but to 
develop its fiscal policy so as to encourage the in- 
crease of private investment to a high and stable level.’ 
It undertakes ‘to eliminate or minimize taxation which 
contributes to a higher level of production costs.’ 

“The effort to attain a high postwar level of em- 
ployment and income must be national and not merely 
a government effort. The government will make 
every effort to create by all its policies favorable con- 
ditions within which the initiative, experience gand 
resourcefulness of private business can contribute to 
the expansion of business and employment.” 


Increasing Consumption 
How will it foster higher consumption? 


While the Jap war lasts, the big fight here is 
to prevent inflation; to, maintain price stability 
and preserve a good base for future welfare. 

After the Jap war, the White Paper proposes 
further measures “to stabilize and enlarge con- 
sumption expenditures” and which have “direct 
results in human security and welfare.” Mentioned 


specifically are old age pensions and health insur- 
ance. 


Timing Useful Public Works 


What about public investment? 

The White Paper states unequivocally that the 
postwar employment problem “is not to be solved 
by huge expenditures on public works.” It also 
states it.is “the firm intention of the government 
to institute a system of managing its capital ex- 
penditures so that they miay contribute to the 
maximum to the improvement and stabilization 
of employment and income.” 


For after the Jap war, the White Paper envis- 
ages “the deliberate use of public investment ex- 
penditure as a permanent instrument in employ- 
ment policy. Some indication of the lines of such 
a policy is given: a permanent “shelf” of “soundly 
planned projects ready for execution”; co-opera- 
tive development and conservation of natural 
resources, 


Other Aids to Prosperity 
The White Paper admits the proposals here 
outlined will call for government revenues and 
expenditures higher than pre-war levels. “Never- 
theless, they are consistent in the government's 


view with postwar taxation at substantially lower 
levels than at present.” 


Budgeting on the basis of a single year is 
unsound, 


“The government will be prepared in periods when 
unemployment threatens to incur deficits apd in- 
creases in the national debt resulting from its employ- 
ment and income policy whether that policy in the 
circumstances: is best applied through increased ex- 
penditure or-reduced taxation. In periods of buoyant 
employment and income, budget plans will call for 
surpluses.” 

And here are a few sentences from the White 
Paper on other considerations: F 

“Bold and prudent «planning requires a new defini- 
tion of financial arrangements between Dominion and 
provinces and cannot be undertaken in definite terms 
before the Dominion-provincial conference is held.” 

* * 7 


“The government attaches the greatest importance 
to the expansion of scientific research in Dominion 
and other government laboratories, in the universities 
and within industry. Research effort can contribute 
enormously to the future employment and income of 
the Canadian people.” 

- * 

“A high over-all demand for workers will not of 
itself assure jobs for all. The kinds of work offering 
and the places where unfilled jobs exist will change 


‘with the seasons and with the development of new 


consumer demands, new industries, new processes and 
new materials. There must, therefore, be a high degree 
of mobility of labor as between occupations and be- 
tween jobs and places ... The attainment of the re- 
quired mobility and adaptability will depend in large 


degree on the initiative and resourcefulness of the | 


workers themselves.” (but) The Employment Offices 
and Placement Service “will be expanded in scope 
and improved in quality. . 


Here, then, is a highly commendable starting 
point for the job ahead. True, it can, in many 
places, be criticized for a political flavor; for gloss- 
ing over for obvious political reasons some of the 
grave problems and difficulties which the present 
administration has as yet failed to tackle or re- 
solve. But at least it makes,a start in the right 
direction and it deserves the immediate considera- 
tion of all Canadians who are willing to bring to 
the job ahead the same qualities of mind and 
heart that have enabled us to unite in the objective 


of winning the war. It is a big challenge to the 
next government, 
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Scripts 


Our Election Chief : 


Federal elections are big business. 
Jules Castonguay is Canada’s chief 
expert on such matters. For the past 
32 years, the man who is now Chief 


Electoral Officer of Canada has been 


handling elec- 
tions. . 

His job iss 
unique and so is 
this son of a 
family of 15 
from Vaudreuil. 
He can only be 
removed from 
office by im- 
peachment, He 
has the rank and 
the power of a 
deputy minister. 
He reports to no 
one in the gov- 
ernment but 
only to the Gov- 
ernor-General-in 
Council through the Secretary of 
State. He is the only man outside 
the Cabinet who is informed when 
an election date has been set. 


Usually he is called up to the East 
Block about 10 days or two weeks 
ahead of'such announcement. That 
gives him 60 days to do the job— 
or rather finish it. 5 

Here is what he has to do with a 
staff of six. He starts 40,000 enumer- 
ators to work, collecting about seven 
‘million names of voters. He mails 
tons of printed instructions and other 
data to elevtoral clerks throughout 
the Dominion; sends 15 méllion books 
out to enumerators; mails 19 million 


MR. CASTONGUAY 


“copies of revised lists together with 


unrevised lists for the 25,000 polls. 
And of course there is the overseas 
vote to think of. 

During the election period, he is 
empowered by law to hire and fire 
whom he wants. Then he has to con- 
vince the Auditor-General that what 
he paid these workers was the correct 
scale for the job. 

Actually, his biggest head-che is 
to get the 245 returning officers across 
Candda all “het up” and at work. 
They are picked in the respective 
ridings and it is not Mr, Castonguay’s 
responsibility. This is straight party 
patronage. Little imagination is 
needed to realize the trials and tribu- 
lations that brings in its wake. 

Another tough problem he has to 
handle is acting as interpreter of the , 
Election Act. He sits behind his big 
desk in downtown Ottawa and judges 
complaints from all over. Most of 
these complaints come in pairs, some- 
times in threes. A row dqvelops in 
some riding. One party complains 
and he can be sure pretty soon to 
hear from the other parties too. 

Son of the farm, this French Cana- 
dian took part of his early schooling 
at the English Model-School at Como 
and at 16 took a job with Imperial 
Tobacco Co., joining it when there 
were only four clerks {n the office. 
Then he had a few years of so-called 
“adventure,” two of them in Mon- 
tana. After a further 18 months in 
British Columbia, he came back to 
the home farm. But soon he had an 
Ottawa job. In 1927 when Col. O. M. 
Biggar retired Mr. Castonguay took 
over. He was nominated for the post 
by Prime Minister Mackenzie King 
and the motion was seconded by the 
late Hon, Hugh Guthrie of the Oppo- 


sition. 
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Stop Me if 


Travelling on a bus one dark night a 
nosey lady noticed that the driver was 
an exceptionally healthy looking young 
man, but failed to see his discharge 
button. There followed this repartee: 

“Young man, why aren't you in the 
Army ” 

“My eyes are so bad I can’t see.” 

“Why do they let you drive a bus if 
your eyes are so bad?” 

“Oh, they only let me drive at night 
when there is nothing to see anyway.” 


The 


Taxation and 
Canada’s Future 


The most critical problem facing Can- 


' ada is revising arrangements between 


Dominion and Provincial governments. 
Without these changes our nation will be 
paralyzed. This point got vigorous em- 
phasis in a recent address by A. N. 
Mitchetl, president Canada Life Assur- 
ance Co. He was speaking to the Inter- 
national Alumni Association, Toronto. 
Herewith a digest of sections of that 
address. , 


Peopie look on taxation as applicable 
by the Dominion Parliament only. It 
happens to be the business of ten legis- 
latures with no. properly defined func- 
tions in the matter. 

Canada will need the greatest possible 
postwar employment; our geographical 
situation makes essential heavy imports 
of many types of goods; because of this 
and our peculiar geographical position 
our export trade has been and must re- 
main large to. have maximum employ- 
ment; subject to international treaties 
and agreements, maintenance of export 
trade will depend on meeting world 
competition from the standpoint of costs. 

Four fifths of our pre-war external 
trade took place with Great Britain and 
the United States. One twentieth of 
Great Britain’s external trade was with 
us-and in the case of United States, one 
sixth: For us this trade meant from $35 
to $40 a head; for them, not more than 
from $3 to $4 a head. 

Agriculture, still capable of producing 
more than we can consume, must depend 
on export. The same is true of wood, 
pulp and metals. The geographical ar- 
rangement places these capital resources 
in difficult situations. Transportation 
and power to develop them remain cost- 
ly and handicap our ability to meet 
world competition. They already require 
careful management to produce at com- 
petitive levels. We must watch whatever 


The Financial Post’s Platform for Canada 


1, Efficient concentration of manpower 
and resources on prosecution of the 
war until victory is complete. 

. Overhaul of our tax system to stimu- 
late employment, encourage enter- 
prise, reward thrift. 

. Full participation by Canada in world 
action to ensure: peace and promote 
world trade. 

. Aggressive salesmanship for Canadian 
products in world markets. S 

. Planning now for postwar by govern- 
ment and business to ensure high 


Celebrate 100th Year 


Centenary of the Hamilton Cham- 
ber of ‘Commerce will be observed 
April 30 and honors for the occasion 
will fall on the broad shoulders of 
the Chamber’s 
4l-year-old pre- 
sident, Thomas 
Melville May- 
berry. The his- 
torical review of 
the Chamber, 
originally the 
Board of Trade, 
will spotlight the 
first president, 
the Hon. Isaac 
Buchanan, who 
represented 
York County in 


* Upper and Low- 


er Canada’s first 
united Parlia- 
ment which met 
in Kingston, June 14, 1841. 


MR. MAYBERRY 


Later on 


Buchanan was to become president | 


of the Council in the Tache-Macdon- 
ald administration. 
The Hamilton Board of Trade was 


_born in hard times. A “sliding scale” 


governing grain imports to England 
had hit “colonial corn” severely. An- 
other blow came in repeal of the 
Corn laws, 

In the 50 years following, the 
Board’s chief interésts ran to indus- 
tries instead of agriculture, to steel, 
electric power. Even in the gold 
rush year of '98, Hamiltonians were 
considering the feasibility of the Hud- 
son Bay route as a trade outlet. 

Hamilton is the birthplace of many 
Canadian enterprises and products 
such as sulphur matches, the thresh- 
ing machine, first iron steamboat to 
sail fresh water in America, first 
through railroad, first sleeping car, 
first life insurance company, first ex- 
periment in lighting by electricity, 
first telephone exchange in Canada, 
and the first \ long-distance power 
transmission line in the world. 

Statistics (DBS, 1942) credit Ham- 
ilton’s 482 industries with an invested 
capital of $273.2 millions, employing 
50,642 with an annual payroll of $85 
millions, an annual consumption of 
materials valued at $166 millions, an- 
nual production of goods worth $348 
millions. It claims the largest indus- 
trial production per capita of any city 
in Canada. 

The present president, Tom May- 
berry, blue-eyed six-footer, native of 
Poole, Ont., attended Stratford schools 
and later married a collegiate class- 
mate, Hazel Wyatt. He also studied 
law at the University of Detroit. 


’ There are four children, Marilyn 15, 


Phil 13, Tim 8, and Suzanne & 

His first job was with the Bank of 
Montreal, later a Detroit bank, then 
a transfer to Firestone Tire & Rubber 
Co. of Canada Ltd., of which he is 
now vice-president, treasurer and 
director. 

Mayberry demonstrates his vast 
capacity. for work through the Ham- 
ilton United Home Front Appeal 
Fund, the Victory Loan, Red Cross, 
Council of Churches, YMCA. His 
club and church affiliations include 
Burlington Golf Club, Hamilton Club, 
Masonic Lodge, Acadia Lodge, Adver- 
tising and Sales Club, Trinity United 
Church. He plays golf but horses 
are his chief hobby. He has two. 

Harvey S. Firestone, Jr., Akron, 
Ohio, will be the guest speaker at 
Hamilton’s anniversary dinner and 
Hon: J. A. MacKinnon, Minister of 
Trade and Commerce, will be among 
guests of honor. Mayberry will add 
his own pleasant voice and contagious 
humor to the tempo of the occasion. 


levels of employment and to improve 
social standards through individual 
initiative and competitive enterprise, 
6. Disposal of surplus war assets in a 
manner most conducive to business ex- 
pansion, high employment and mazi- 
mum return to the public purse. 

. Ending of wartime regulations and 
dispersal of wartime bureaus as 
swiftly as the main need for which 
each was originally created has passed. 

. Highest possible efficiency and eco- 
nomy in both public and private 
affairs, 


Farm Research Chief 


The Prairie Regional Laboratory of 
the National Research Council prom- 
ises to be one of the most outstanding 
things of its kind on the continent. 


Its job is to study and develop uses 
for the products of Canada’s basic 
industry, agri- 
culture, The la- 
boratories will be 
built at Saska- 
toon as soon as 
war needs for 
material and 
labor ease. But 
meanwhile the. 
basic sorganiza- 
tion work is go- 
ing ahead. 

Director of the 
new laboratory, 
which will be 
staffed by 25 
professional sci- 
entists and an 
equal number 
of technically trained, nonprofessional 
workers, is a man with long training 
in practical and scientific agriculture; 
with a wide knowledge of research 
methods; with an understanding of 
western agricultural problems, tem- 
pered by his early eastern Canadian 
background, and with experience in 
handling personnel, gained from his 
service in the first and second World 
Wars. - 


He is Dr. R. K. Larmour, 50; short, 
stocky, dynamic. He is now profes- 
sor of cereal chemistry at the Uni- 
versity of Saskatchewan, 


At 17, Ralph Larmour left Ontario 
for the Canadian west. He had been 
born on a farm and educated in rural 
schools. Until 1916, when he enlisted 
in the Canadian Army, he taught 
school in southern Saskatchewan. 
He served overseas ig the first World 
War with the Winnipeg Grenadiers. 
In this war he has served, with the 
rank of major, as company com- 
mander with the University of Sas- 
katchewan contingent, COTC. 


After demobilization in England in 
1919, he studied agriculture there for 
a year before returning to Canada 
and resuming his studies at the Uni- 
versity of Saskatchewan College of 
Agriculture. Detouring around a 
course in blacksmithing and develop- 
ing a special interest in chemistry, he 
graduated with a bachelor’s degree 
in 1923 with honors in chemistry. 
Two years later further research won 
him an M.A. 


Further postgraduate study at the 
University of Minnesota was done 
under two outstanding scientists in 
cereal chemistry and this won him 
the. degree of Doctor of Philosophy 
in 1927. He was at once appointed 
lecturer in chemistry at the Univer- 
sity of Saskatchewan and put in 
charge of cereal research. 


Dr. Larmour has published 53 tech- 
nical and scientific papers. He is a 
member of the Grain Research Com- 
mittee of the National Research 
Council and a fellow of the Ciasemical 
Institute of Canada. In 1938 he was 
visiting professor at Kansa& State 
College where he occupied the chair 
of milling industry. Apart from sci- 
ence his chief interests are his two 
children, Anne and Peter, golf and 
gardening. 


The new laboratory, he says, will 
be the most modern and up-to-date 
research building in this country, if 
not on the continent. It will have 
every modern device necessary for 
the efficient prosecution of research 
investigations. 


MR. LARMOUR 


Postwar World 


other burdens‘we place upon them. 

When tax costs affect production costs, 
our ability to meet world competition 
must be heavily affected, and, with it, 
our ability to maintain maximum em- 
ployment. Many new social benefits add 
to our tax costs. In 1867 social services 
required about $1 million, in 1937 they 
had reached $250 millions. 

The end of the war is approaching and 
we are completely unready for tax 
readjustment. Temporary taxation agree- 
ments between Dominion and: provinces 
will end one year after the cessation of 
hostilities. 

In the meantime, the Dominion has 
added recently a social service. which 
looks as if it will require almost one 
half our total pre-war budget. Demands 
from all over the country are driving 
our province into similar heavy in- 
creases. 

Our taxation possibilities must be 
governed by our national income, which 
is twice what it was in pre-war days, 
but it is heavily affected by deficit 
financing to support war industries. 
After the war this must end if we are 
to avoid an ultimate catastrophe. 

Assume that national income without 
deficit financing can be held between 
‘seven and eight billion dollars. At pres- 
ent we do not know what to cut from 
the cloth, let alone whether we have 
cloth enough. We have no unity of effort 
between the Dominion and the provinces 
in organizing what can and what cannot 
be dohe. 

' Why are we not facing the difficulty? 

We have been administered an anaes- 
thetic without realization of what hap- 
pened. Dominion-provincial taxation 
agreements have done away with con- 
siderable of the old chaos and we have 
been quieted by this working much 
more smoothly than before. 

In discussions about postwar taxation, 
the problem of who does the taxing has 


‘ 


been entirely neglected. Assessing in- 
come taxes, estate taxes and corporation 
taxes will again become a right of the 
province as well as of the Dominion. 
We must have more who are determin- 
ed to get together our provinces and the 
Dominion and determined that politics 


be dropped to find common ground on: 


which we can agree. We must, through 
such a method, find means of curtailing 
useless expenditures, unwasteful means 
of obtaining necessary funds for financ- 
ing actual needs, and the least wasteful 
way of applying funds so found to do 
the essential things. We must be pre- 
pared to do without things until we have 
tested our ability to meet world com- 
petition in that trade upon which our 
maximum employment depends. 


What then are our conclusions? 


Canada cannot continue its living 
standards or social services without 
adequate world trade. To have adequate 
world trade we must meet world com- 
petition. To meet world competition we 
must have a taxation system which has 
been adjusted in a major way. To reach 
this major adjustment of our tax sys- 
tem, we must have a major adjustment 
of our constitution. We can only win the 
world trade struggle as one people. We 
must have unity of purpose. We have 
the material things that a country needs 
to be a great success in this world trade 
competition, but success depends on re- 
organization of our unity. 

It is our job to see that those: who 
represent us are chosen from those who 
are prepared to face these problems in 
a constructive way; that we choose re- 
presentativesswho will give us assurance 
that they have concrete suggestions for 
reaching essential objectives. We should 
avoid all who talk through the “smoke 
screens” of abstractions and all who, 
without specifically showing how these 
promises can be made good, promise 
“pie-~in-the-sky.” 


What Others 
Are Saying 


Editorial of the Week 
Wide Ramifications of Wage Boosts 


Montreal Gazette 


The far-reaching effects of substantial wage 
increases and similar wartime rises in operating costs 
on the financial position of industry, and on its stable, 
continuing ability to operate on a reasonably profit- 
able basis, are strikingly illustrated in the annual 
report of directors of the Ganadian Pacific Railway 
Company for 1944. 


The report chronicles the result of the War Labor 
Board awards last year which increased railway wage 
rates by six cents an hour, retroactive variously for 
different classes of workers to September and March, 
1943. This swelled the wage bill of the CPR. alone 
by $14.6 millions, of which nearly $4 millions consisted 
of retroactive payments related to 1943 periods. In- 
cluding these added amounts, the gross payroll of the 
company involved outlay of $20.3 millions more last 
year thap in 1943. 

These higher wage payments were chiefly respon- 
sible for the contrast between gross earnings which 
showed a gain of 7% and the net income available 
for dividends, which reflected a pronounced drop of 
18%. Putting taxes aside, the increase of $35.3 millions 
in working expenses amounted to one and a half times 
the rise in gross earnings, and last year’s expense- 
earnings ratio rose to 79% from 73% in 1943. 

Since the advent of price control, freight and pas- 
senger rates have remained frozen at 1941 levels, 
though in the safhe period average wage rates (in- 
cluding the incorporated cost-of-living bonus) have 
climbed 25%. 


There is little prospect of any material reduction 
in taxes for some time after the war ens, and oper- 
ating costs other than wages are unlikely to decline 
very rapidly or substantially. Sooner or later, it would 
seem, will come a day of reckoning when either wages 
will have to be adjusted or some leeway given the 
railways in the form of “defrosted” rates for their 
services. e 


Other People’s Views 


WITH 81 FRIENDS TO FILL 18 SEATS in the 
Senate, Prime Minister King is considering a ration 
system for the Red Chamber, says LNS. writing in 
the Ottawa Journal: “From sea to sea they come, from 
labor and literature, from French and English, males 
and females, worn-out politicians, money-toting party 
supporters. They’re all seeking their-pound of flesh. 
And very nice flesh it is too, what with $4,000 a year 
for life and nothing to do but spend it.” 


OLD-LINE PARTIES NEED TO ORGANIZE down 
to the level of the ridings and local organizations need 
attention, says the Windsor Daily Star: “Too.many 
locals are moribund, or have been left in the hands 
of hidebound reactionaries who discourage the young 
and virile members and entirely prevent the develop- 
ment of new and energetic leadership. The major 
parties have the choice of bestirring themselves or of 
allowing control of our various Governments to go 
by default to others who place practical politics ahead 
of empty oratory and hoary tradition.” 


SASKATCHEWAN'S CCF GOVERNMENT CAN 
ENTER any industrial or other enterprise and such 
power might easiJy prove the death-knell of private 
enterprise, says the Calgary Herald: “Premier Douglas 
told a Toronto audience the other day that ‘because 
we (CCF) believe in government ownership it doesn’t 
mean that we believe in the exclusion of everything 
else.” Which was a statement indefinite enough 
carry whatever interpretation its maker and his fol- 
lowing see fit to place upon it .. . Government opera- 
tion of enterprises properly classed among those best 
handled by private interests, proves an expensive 
luxury rather than an economy.” 


SHOCKING CONDITIONS in NOVA SCOTIA 
county homes, asylums and jails are reported in Dr. 
George F. Davidson’s survey for the Dawson commis- 
sion on provincial development and rehabilitation, 
says the Halifax Herald: “The existence of these con- 
ditions has laid shame upon this Province. To read 
of them is to be appalled. Squalor. .misery. .degrada-= 
tion ... These plain English words represent no ex- 
aggeration when applied to some of these ‘institu. 
tions’ and the effect upon their inmates. No small 
matter is this report: it should shock us out of our 
complacency, should compel action to rid this province 
of conditions that are at once a curse and a disgrace.” 


SUICIDE TOLL DROPS ‘APPRECIABLY in Canada 
and U.S, during war because there is so much to do 
and so much to think about that self-pity takes a back 
seat for the duration, says the Regina Leader-Post: 
“The highest proportion of successful attempts in e 


_ sex is found amongst those cases who were motiva 
. by ill health. During the past year, of 114 attempted 


suicides by women, definitely attributable to affairs 
of the heart, only one succeeded. Suigide is a chal- 
lenging problem which merits greater attention from 
the agencies and institutions concerned with life con- 
servation and human welfare.” 
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IN YOUR OPINION 


Combine the Defense Services? 


The Question: Would it be desirable, for efficiency 
and economy in peacetime defense operations, to 
combine Navy, Army and Air Force Administration? 


K. A, Blakeney 


Sec.-treas.. B. A. Blakeney Lid., 
Halifax, N.S. 


Istrongly recommend amalgama- 
tion of the three services, Navy, 
Army and Air Force for Canada if 
Wwe are to have efficient, economical 
administration. Peacetime will de- 
mand curtailment of personnel in 
all branches of the forces and I 
think it good business to start this 
now while we have the material 
with which to build an efficient or- 
ganization. I believe that this will 
not only improve the administration 
but wil! eliminate the feeling that 
how exists between the forces re- 
garding classifications. 

e om s 


J. B. Creighton 


ee Cowichan Leader, Duncan, 
C. 

The pattern of any future defense 
er offense is bound to be in the 
nature of the now familiar “com- 
bined operations.” It is logical, 
therefore, that some central auth- 
©rity should have control of the 
operations of Navy, Army and Air 
Force and that such control, as well 
es administration, should be de- 
veloped in peacetime. At the top 
would have to be very highly train- 
ed “combined” men. How far down 
they would extend, experience 
would determine. This war has wit- 
messed mistakes under both dual 
and single command, but in any 
modern’ analysis central control 
stands out as best for efficiency and 
can be made best for economy. 

of 


L. F. Earl 
Political writer, Tribune, Winnipeg. 


Maybe there is such wide vari- 
ence in administrative problems of 
the separate branches of the forces 


that a combined administration 
would not be feasible. But to the 
layman who has no knowledge of 
what these may be the iogical 
answer to your question is “yes.” 

This war has, furnished lots of 
evidence to support a combined ad- 
ministrative setup and the proved 
advantages ought to be established 


just as decisively in peace. The 


combat team has delivered bril- 
liantly in North Africa, the invasion 


of France and in the long series of. 


actions in the South Pacific. The 
United States has already set up a 
unified service of supply. 

A combined administration would 
simplify the involved triplication 
of services, and well administered, 
there seems no reason. why 
shouldn’t be more efficient and 
economical. 

a a 


Lt.-Col. Raymond Garneau 
Executive, Greenshields & Co. 
The problem is most interesting. 

I think it might«be advisable that 

all armed services tould be effici- 

ently combined under one able head 
thus eliminating umnecessary ex- 
penditure. 


* * 


A. L. Garside 
Manager, Inland Radio, Winnipeg. 
I consider combination of the 
navy, army and air force adminis- 
tration most desirable from the 
point of view of economy but it is 
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paper. 


Through its various correspondents and by keeping 
its editorial staff constantly on the move, the Family 
Herald is able to cover local events thoroughly 
while they are still news. This kind of farm report- 


ing gives a local touch 


to the subscriber in Nova 


Scotia, Ontario or the Prairies as no other rural 


paper is able to do. 


From this local coverage 


is born the Family Herald's 


powerful National circulation which covers every 
English-speaking province from coast-to-coast. In 


more than 300,000 rural 


homes the Family Herald 


exerts a tremendous influence on every member 


of the family. 
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essential that individual identity be 
retained. This would also make for 
greater co-ordination of effort in 
postwar training of youth through 
a cadet system and university 
training, etc. A co-ordinated policy 
such as this would contribute to 
economy even during wartime, par- 
ticularly in connection with recruit- 
ing and personnel selection. ' 
” me * 


H. H. Hatfield 


Member of Parliament for Victoria- 
Carleton; president, Hartland Lum- 
ber Co., Hartland, N.B. 


It is my opinion that from the 


¢ standpoint of efficiency and econ- 


omy it is highly desirable to have 
the army, air force and navy under 
one administrative head, The over- 
lapping of administrative and exec- 
utive functions such as the purchas- 
ing of supplies, etc., has meant huge 
losses estimated by many competent 
authorities to have run into mil- 
lions of dollars annually. 


Andrew King 


Editor, The Mercury, Estevan, Sask. 


Efficiency—in its fullest sense—of 
any organization is linked up with 
the calibre of the men who direct 
it. Greatest efficiency in skill is 
brought about by training under 
the dictation of specialists in ‘their 
line. It would appear that best re- 
sults could be obtained in our arm- 
ed forces by having each ser'vice as 
a separate entity. The same argu- 
ment can be applied in connection 
with economy in operation. 


E. C. Leslie 


Partner, MacPherson, Leslie, Milli- 
ken, Regina. 


Provided that there is a combined 
staff to co-ordinate the activities of 
all forces, I do not believe that their 
administration should be combined. 
There would be little if any saving 
in expense and there would likely 
be disadvantages to one adminig- 
tration which would not be offset 
by the savings effected, if any. This 
is an offhand view expressed with 


might be advanced both for and 
against. 


* * * » 


R. B. Mathews 
Legal Counsel, British Columbia 
Electric Railway Co., Victoria, 


I believe the apparent overlap- 
ping of functions common to the 
three services could be eliminated 
under a combined 


perm: 
leading to lack 
consequent loss of efficiency. Each 
branch should have its own admin- 
istrative setup. 


Frank E. Mersereau 
— Northern Light, Bathurst, 


Combining the administration 
end of, the three services naturally 
would make for economy and the 
saving of government expenditure 
as much as possible is inorder when 
peace returns and we settle down 
to paying the huge accounts en- 
tailed by participation in a world 
war. Three businesses of like pro- 
portions brought under one man- 
agement with an under-secretary to 
handle each of the three depart- 
ments should certainly result in 
fhe maximum of efficiency. The 
change in policy would enable the 
boss to choose for his office staff 
the most ‘competent workers now 
administering the army, navy and 
air force. 


* e s 


C. J. McGillvray 
Editor, The Casket, Antigonish, N.S. 


The answer to your question will 
depend largely on what the peace- 
time strength of the services will 
be and on the militia training pro- 
gram which will be put in effect. 
The pre-war situation will hardly 
be a guide. The fighting services 
are now up and no one of 
them would take kindly to direction 
by a senior officer drawn from 
either of the other two. Consolida- 
tion might make for economy but 
not for morale and efficiency. 


* * * 


Father Athol Murray, 


President, Notre Dame College, 
Wilcox, Sask. 


Colossal war debts hanging over 
our relatively few taxpayers would 
obviously militate for unification of 
our three services—all the more so 
should San Francisco evolve an 
adequate world police force. One 
ministry would appeal as desirable, 
yet the magnitude and multiplicity 
of problems of each service would 
urge a system of ministerial federa- 
tion precluding one service from im- 
pinging on the sovereignity of the 
other jurisdiction. ‘ 


= * * 


Brian Tobin 


‘Manager, British 
Winnipeg. 


On the grounds of economy a 
combined services administration 
for peacetime might be feasible. 
But while economy can be a con- 
iributing factor in the country’s 
defense establishment, it cannot be 
a governing factor. The raison d'etre 
of the maintenance of armed serv- 
ices in peacetime is to provide a 
nucleus for wartime operation. 


/ . 


United Press, 


Since British and Canadian experi- 
ence has proved the efficiency of 
separate Navy, Army and Air Force 
administration working in co-op- 
eration, the’ wartime efficiency of 
the three services would be better 
served in peacetime in the same 
administrative form in which they 
would be used in war. 


ea 


W. Walker 


Vice-president, Dominion Com- 
: = Canadian Legion, Canora, 


. I believe that for efficient and 
economical administration the 
Army and Air Force should be un- 


der one administrative head with |) 


appropriate divisions and the Navy, 
including the naval air arm, should 
be under separate administration. 
The naval service in all manifesta- 
tions:is distinctjve. The most im- 
portant consideration in the Army 
and Air Force is the need for their 
closest integration for efficiency as 
a military machine in which per- 
sonnel of both services are on a 
comparable equality on the basis of 
the branch or arm of respective 
services concerned, including pay, 
prerequisites and promotion. This 
latter is more-important than mere 
economy to avoid the existing feel- 
ings of discrimination. 


Joseph Warren 
Mayor, Weyburn, Sask. 


During. the first great war there 
was one combined administration. 
The navy and air arms were not 
then of such importance, but the 
work appears to have been carried 
on with efficiency, and it would 
seem that in peacetime the combined 
strength of the three services even 
as augmented, would not, entail as 
many problems or as much work 


and difficulty as during the last war | 


and could be conducted under one 
department of government. It would 
surely result in much saving to the 
country to have one combined port- 
folio of government and one inci- 
dental staff for administration pur- 
poses, 


President, Canadian Legion, 

Ottawa. 

This involves a technical discus- 
sion of a purely military character 
and should be determined on the 
basis of the best military advice 
available. However, from thé in- 
formation available to the average 
Citizen any attempt to combine the 
services would not make for pigh- 
est efficiency or morale. In my 
opinion co-ordination is superior to 
combining navy, army and air force 
and the very vital nature of our 
military program precludes 
mediately any suggestion that 
morale and efficiency should be 
‘sacrificed for economy. 


* s *# 


KK L. Yule 


Lawyer, Vancouver. 


It is, in my opinion, desirable 
to have one defense organization 
with all responsibility to one offi- 
cer instead of the present system of 
three separate establishments al- 
though the services involved will 
probably think it cannot be done. 
War today is a matter of co-ordina- 
tion to the highest degree and there 
should be one defense team operat- 
ing from one office. There is too 
much duplication now and one ad- 
ministration in peacetime, by re- 
ducing rivalry among the services 
for funds, and by eliminating dupli- 
cations should help to keep defense 
costs (which everyone realizes will 
be substantial) to a figure which 
the country can pay without im- 
pairing peacetime progress. 


It was a journey of over 500 miles. 
After he crossed the American bound- 
ary, Mr. Baker boarded a stage-coach_ , 
and in it jolted day after day across 
upper New York State. He was a true 
pioneer of a new way of life. 


ae 


UNDERWOOD ELLIOTT FISHER LIMITED 
Joseph L. Seitz, President 
Head Office: 135 Victoria St, Torente 3 
Branches {n off Canadien Cities 


UNDERWOOD TYPEWRITERS 
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' @ There's a reason’ why more Underwood _Typewritess \ 
ever before are now being re-manufactured; by the? manv- 


facturer: hundreds of Underwood wsers have had 


proof of 


satisfaction through, actual expérience. “Repeat” orders for - 
additional factory-rebuilding establish fhat.: See for yourself 


‘ 


what Underwood re-manufacturing can do for 
Test a typical Underwood “facto 
Underwood Eilioft Fisher office today. 


CANADA'S *7-OUT-OF-10 CHOICE! 


7,650 Vancouver Jobs Vacant (U.K. Took55% 


Expect Shortage For Months |(,) 


From Our Own Correspondent 

VANCOUVER—Even though some 
industries are showing slight cur- 
tailment as a result of the changing 
war production situation, British 
Columbia actually faces the sharpest 
shortage of manpower in history, 
with more than 7,680 jobs vacant 
in the Vancouver district alone. 

National Selective Sefvice offi- 
cials expect the shortage will ex- 
tend over the coming six months. 
The situation will become evén 
more serious when hundreds of 
prairie men temporarily working on 
the coast in war industries are re- 
called to the farms, © 


In 1845, Hugh C. Baker, a Hamilton 
mathematician, was one of the first 
Canadians to do more than wish for 
security for his family. But there 
were no Canadian life insurance 


So acute has been the shortage of 
labor in the west coasf’ shipyards 
that in many instances women are 
being re-engaged. Women were 
among the first to be laid off when 
the steel shipyards began to wind 
up their contracts for cargo ships. 

Of the total number of job vacan- 
cies reported, more than 1,600 are 
for women, 

Nearly 1,000 university youths are 
being mobilized for high priority 
employment, and there will be an 
unstated number of high school boys. 

Another critical period faces the 
Okanagan and other fruit growing 
areas. when harvest time ap- 


companies, and no American com- 
panies operating in Canada. 


security. 


He finished his journey by river 
steamer down the Hudson. In New 
York, he found life insurance already 
a national force in the United States. 
As a Canadian, he resolved to help 
his, own countrymen obtain the same 


The office of the only British company 
here was in Quebec City—a long 
‘way to go to seek protection. Roads 
were bad, and there was only the 
begifining of a railway. 


Returning to Hamilton he, with e few 
associates, organized the first of the 
Canadian life insurance companies. 
And in the 100 years since Mr. Baker 
pioneered protection of the people 
by the people in Canada, millions of 
Canadians have enjoyed financial 


Alumint 

MONTREAL — The Canadian 
aluminum industry produced dur- 
ing the fivé war ye ended Dec. 
31, 1944; a total of 3,356,000 pounds 
of raw aluminum in ingot form, or 
enough to build 197,000 Lancaster 
bombers, according to figures just 
released. 


proaches, and large numbers of 
women and other temporary work- 
ers will be enlisted for that pur- 
pose. 

Demobilization of servicemen on 
the coast has so far been an insig- 
nificant factor in meeting the short- 
age of industrial manpower, 


e 


machines.' 


ry-rebuilt.". Phone your local” 


Ae dang te de weed 


The United Kingdom took 55% of 
this total production; the United 
States 32%, Russia 4.3%, Australia 
1.2%, Canada 6%, other United Na- 
tions countries 15%. Local plant 
disbursements—largely but not ex- 
clusively plant payrolls—during the 
five-year period totalled $179,520,- 
701, while taxes paid directly to 
tax-collecting agencies totalled $58,-. 
448,960. . 

Peak employment in the Cana- 
dian aluminum industry was reach- 
ed in 1943, and in March of that 
year 12,432 workers were employed 
in production at Arvida,; while in 
February of the same year a peak 
employment of 26,000 was reached 
at Arvida and Shipshaw—in em- 
ployment and construction. 

By the end of 1944, some 73.3% 
of expended smelter capacity was 
closed down or in process of closing 
down, but since then there has been 
an upturn to handle additional 
orders from the United States. 


But Mr. Baker was a determined man. 
To him, life insurance meant security 
for himself and his family. Because 
New York was the easiest centre to 
reach where life insurance was avail- 


able, he set out—on horseback. 


Lemans 


veloped into a great institu- 
tion because it has grown 
with the growing needs of our 
* people. The financial stability 
which it affords has made it 
an essential factor in our 
everyday life and a vital 


Tis 


security through life insurance. 


L-1344% 


Life Insurance C 


instrument of social service 
through the years. 


good citizenship to own 


LIFE INSURANCE 


A message from the 
ssag - 
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TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD. 3411 


Boxcar Shortage Eases [Ricki Stonee Plant 


Dry — STORAGE — Cold 


Square Feet of Floor Space 
600 ft. of Railway Sidings — 
- Bonded and Free Storage — 
— Sharp Freez 


Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


Groin Merchants, Shippers and Exporters 


Adse Manvtacturers of 
MASTER Feeds, Linseed and Soy Oils and Meals 


MANAGER FOR ‘CANADA 


P. L. Waylett becomes mana- 
ger for Canada of the London 
& Lancashire Insurance ‘Co. of 


London, England; was assistant . 


manager, 


Wet Weather 
Delays Work 


Over Prairies 


Shift to Coarse Grains 
May Be on Larger Seale 
Than Was Expected 
From Qur Own 
WINNIPEG—Although the meek. 
up of winter on the prairies was 
early, comparatively little work ‘on 


the land has yet been accomplished, 
owing to wet:weather from time to 


|Prairie Grain Loads Up 


States and have been able to step 
up sharply grain loadings at coun- 
try elevator points. It is going to 
take very strenuous efforts to keep 
grain flowing to lake-head terminals 
rapidly enough to keep pace with 
shipments by vessel from Port 
Arthur and Fort William. 


Currently there are some hold- 
ups of boats there, not because of 
lack of wheat at the lake head, but 
because grain of the most wanted 
grades—No. 1 and No. 2 Northern— 
is stored in annexes. Getting the 
grain out of the annexes back into 
the main elevators so it can be ship- 
ped out requires a diversion of staff 
and machinery from other work. 
Under present labor conditions, 
when more than eight hours 3 day 
is objected to, this means slowing 


Brandram-Henderson 
Sales at New High 


MONTREAL (Staff) — Sales of 
Brandram-Henderson Ltd., for the 
first six months of the current fiscal 
year, to March 31, 1045, reached a 
new high record level for ahy cor- 
responding period in the company’s 


and managing director. 


For the second six-months’ period 
of the present fiscal year, says Mr. 
Holland, increasing restrictions as 
well as other diffieulties in securing 
raw materials may affect production 
and sales. At present, it is stated, 
there is more business offering than 
it is possible to handle, and indi- 
cations are thet this condition is 
likely to continue for some time 
after the ‘war. 


up operations both of unloading 
cars and loading essels. 

The Canadian Wheat Board, in 
order to ensure sufficient supplies 
of wheat at the lake head, has is 
sued instructions that no single 
country elevator may load more 
than one carload of oats for every 
two carloads of wheat shi , 
Some technical complications have 
arisen in complying literally with 
the order in certain districts, with- 
out —o shipments alto- 
gethee from a number of points. 
Except tor isolated cases, howeveg, 
no early relaxation is contemplated. 

At the majority of points farmers 
are bringing in more wheat to re- 
place what is shipped out. They are 
beginning to take account of the 
announced restriction on wheat de- 
liveries next to 14 bushels 
per authorized acre. Until July 31 
next, wheat deliveries are to be un- 
restricted, and the inference is plain 
that old wheat not delivered by that 
date may have to be carried in 
storage on the farm for a long time. 

It ie believed that some farmers 
who are now carrying considerable 
quantities of wheat may be willing 
to carry it over as insurance against 


VANCOUVER—B. C. Packers, 
Ltd, has sold its interest in North- 
: Fishermen's Cold Storage plant 

Prince Rupert, together with its 
odjaten fresh fish plant, to Cana- 
dian Fishing Co. 

In future, B. C, Packers will con- 
centrate its operations in the Prince 
Rupert area at the plant of Cana- 
dian Fish & Cold Storage, in which 
it purchased an interest. 


Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED NOVEMBER. 1, 1936 

The Province of Alberta will pay 
interest to bona fide holders of de- 
bentures of the above issue, at three 
Miineeres per aa in respect of the 


Ging May ay 1945, being 
es the rate of $15.00 $7.50, respec- 

, for each’ $1,000 $500 de- 
bn tation, 

Holders will be id interest. as 
stated on presentation of their de- 
benture or debentures for notation 
thereon of such ment of interest 
at any branch o: al Bank 
of Canada in the Dominfon of Canada. 
Debentures should be accompanied 
by the usual ownership certificates 
required by the Dominion Govern- 
ment as in the case of coupons. 

Dated at the City of Edmonton, in 


. | the Province of Alberta, this 14th day 


farmers in the high income tax 
brackets, to whom opi wheat in- 
‘come this year would,” after taxes, 
ra worth only half or less of its face 
value. 


Information 
Required 


to trace 500 British Controlled 
Oilfields Voting Trust Certifi- 
cates Numbers H.8119 and 
H.7046, 100 each. J.3065, J.4205, 
J.4667, J.5288, J.11117. 6 of 50 


of April, 1945 
. Sed.) E. Cc. a 
Province al Treasurer. 
(Extract from The posh Gazette 
of April 14, 1945.) 


India 


Well established and financially 

sound European-owned and - 
controlled firm with own sales 

and distribution organization 

throughout India are open to 

consider sole representation for 

marketing suitable and repu- 

table products. 


“William Grimshaw & Sons 
Bank of Baroda Building 


Apollo Street, 
BOMBAY 


LG Beaubien & Co 


and 


time in the majority of areas. Over| Although figures on net operat-: 
most of Manitoba there has been, in — Fp _ eo - bag 4 
pe e not yet available, 4 
the estimation of farmers, too much Holland states it is anticipated these 
moisture. Elsewhere heavier rainfall will prove quite satisfactory 
would have been welcomed. m 


Winnipeg firms have deceived re- 
ports. from the country indicating 
that there may be a greater move to 


MANUFACTURING BUSINESS FOR SALE 
transfer acreage from wheat -to 


‘ ful ny now en war work but with excellent possi- 
coarse grains than was earlier an- in an a er sear Dost war market, Finazces are 
ticipated. Farmers are beginning to . ee bt Mage br ell aon 

eet ee. Tabour relations excellent. Company well and 
take more seriously than was at read lnown. boa sig 
first the case the announcement of Ovnee wishes to vine wal is in vulner- 

. tricted whe ‘ fn seiotlon present succession du’ 
sea at deliveries next of all shares outstanding but would consider 

° ¢ 


or block of stock ( to protect estate in case of death) 
' May Check Hog Decline employees 


business will be properly managed and if present 
There are also some indications oe Will deal only with prine inal dpect. intial 
that the decline in hog production 


negotiations must be oo the strictest corffidente. 
will be checked to a considerable ae 


interested 

extent. It will not be possible, it is BOX 179, THE FINANCIAL POST, TORONTO, ONTARIO 
believed, to restore the former peak 
of hog production, mainly because 
of lack of adequate farm labor. But 
‘| reports of impending meat scarci- 
ties in the world appear to be mak- 
, eA ER Te ing- some impression, and there is 
LEVATORS THROUGHOUT THE WE confidence that present prices for 
113 COAL SHI hogs will hold. Many farmers who 
have been impressed by the diffi- 
culty of getting oats delivered for 
sale: this year appear to have come 

to the conclusion tha 


each, Lost in a bombed house 
in London. Reply to A. Lam- 
pitt, 42 Birchwood Road, Lon- 
don, S.W. 17, or the Company. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grein Commission Merchants — Shippers ond Hendlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


of: C. Beaubien & Co, Limited 


wish to announce that on and after April 23, 1945 
their offices will be located in their own building at 


ur Service and Facilities Guarantee Satisfaction | 


posing of their grain'if the West 
secures. a big crop in 1945, 


All reports from south of the line 
indicate that the United States is in 
for another big wheat crop in 1945. 
Winter wheat, which had an excep- 


. 3 tionally fine start last fall, appears 
LAKE OF THE WOOBS MILLING cide cans ee 
COMPANY LIMITED 


prospects at this time of year were 
Millers of 


never better, 
FIVE ROSES FLOUR 


HEAD OFFICE . WESTERN OFFICE’ 
Montreal, Que. Winnipeg, Man. 


Branches from ‘Coast to Coast 


RELIANCE 
GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


and Terminals 
Exporters and Shippers . 


SMITH, MURPHY CO. INC, 
510 PRODUCE EXCHANGE, NEW YORK * 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


Newsprint Output | 
Up 4.5% in Quarter 


MONTREAL ~(Staff) —Canadian 
production of newsprint in March 
totalled 263,776 tons’ against 239,661 
tong’ in February and 252,092 tons 
in March, 1944. Shipments last 
month were 267,163 tons against 
217,220 the month before arid’ 232,012 
the year before. Production for the 
first three months of the year total- 
led 758,203 tons against 734,755 tons 
in the like 1944 period, shipments 
716,493 tons.against 668,998. 
United States production in March 
was 64,733 tons against. 58,228 tons ) : 
in February, 61,201 tons in March, = ie 7 


last year. Shipments were 66,166 _ Canada has what it takes to weather any post-war storm. 
A 


tons against 59,095 tons and 61 471, 
For the first quarter of the year iti 
cross her broad expanse are countless opportunities, re-_ 
* 


production totalled 183,342 tons 
against 175,407 tons year before, j : . 
ee eee er sources to be developed, work to be done. The transition of industry 

Newfoundland production for the 
month was 27,112:tons against 25,973 
and 18,869, shipments 21,402 against 
23,750 and 21,854. Three months pro- 
duction totalled 79,675 tons against 
61,318 tons last year, shipments 
65,441 tons against 50,569. 

Estimated newsprint consumption 

the United States in March total- 

279,726 tons and for the first 
three months of the year. 776,630 
tons. 

Stocks of newsprint paper on hand 
with newspapers reporting to the 
American Newspaper Publishers 
Association amounted to 46° days’ 
supply at the end of March, a de-' 
crease of 4 days’ supply from the 
end of February. Stocks of all North 
American manufacturers increased 
890 tons in March, to 168,990 tons at 
the end of the month. 


from war to peace production alone is a major undertaking while 


domestic readjustment including relief of the nation-wide housing 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


shortage means production and work in many fields, : 


Our job is to go all-out to break the log-jam of the long-dormant 
SERVING THE PRODUCERS 


ion i ; f i lan Canada 
OF T' '"-PRAIRIE PROVINCES construction industry. So we’re gearing our plants across Cana 


for record outputs of B:P. Asphalt Shingles, ’Siding, Insul-Board, 


SORRY TO KEEP Roll Roofing and Flooring as soon as the signal flashes. 


YOU WORKING 1 TAKE TONIK. 
LATE SO WHEAT GERM 
OFTEN EVERY DAY 


1 CAN TAKE IT 


Canada is a great land, a growing land. Our job is to help it grow. 


4 


British Columbia Veneer Works 
Ltd.-reports profit for 1944 at $1,492 
as Against $519 for 1943. Current . ~ 
assets at Dec. 31, 1944 amounted to iN) 
$62,814 as against current liabilities =o) 
of $2,791. Cost of production con- 
tinues to rise but products have} ‘ 
only been permitted a 10% price 
inerease since the beginning of the 
war, the annual report states. The 
log situation has caused some anxi- 
ety, the supply being limited and 


BUILDING PRODUCTS LIMITED \ 
MONTREAL TORONTO HAMILTON WINNIPEG Faves ? 
the quality below standard. Con- 9 - 
sideration is being given to the . 


ROOFING °* SIDING INSULATION FLOGRING 
ie bela “10 
possibility of moving the plant to ; MRhs FRR. FOES ger Ree ere x3 TRE el n SUP SAT SS cut ahaa 
bk district where a large supply of pm 
cottonwood logs is available. 6; 


ys 


ee perenne 
THE ONLY Stabitized WHEAT oe 


TONIK 2 


THE RIGHT WAY TO TAKE WHEAT GERM 
. “ . 


ce, 
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Chartered Accountant 
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Chartered Accountant 
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Canadian Banks Watch | 


Australian Bank Bill 


Interest is Largely Aeademic But Heightened 
By Possible Effect of Experience in Australia 
on Canadian Business in Postwar Era 


With their own bank aet revision 
fresh in their minds, Canadian 
chartered bank exeeutives are 
watehing progress of the new bank 
legislation in Australia closely, 
Latest advices reaching here in- 
dicate the first draft of Australi- 
an bill may be modified but do not 
say in what particular. ° 

Earlier in the year the Australian 
government announced that it was 
flatly against nationaligation of the 
banks proposed previously, The 


new legislation reviewed in The | di 


Financial Post, March 24, however, 
while not going the length of na- 
tionglization has features that are 
considered highly objectionable by 
Australian bankers. 

First of these is the control that 
the government will have over the 
Commonwealth Bank (Australia’s 
central bank.) . 

Second the control the Common- 
wealth Bank will have’ over the 
trading or chartered banks. 

Third the competition of the 
Commonwealth Banks 
trading banks in the ordinary busi- 
ness field. 

Publie Is Warned 

In a statement issued by the Na- 
tional Bank of Australasia Ltd. the 
public is warned that the proposed 
legislation will give the ~govern- 


with the| the 


ment, through the central bank, 
rigid control over the banking 
stem, “which means control over 


le’s money.” Fear of 
litical influence in the affairs of 
bank is based on the proposal 
that the bank’s management be 
placed in the hands of the governor 
assisted by an advisory board con- 
sisting of the deputy governor, two 
members of the treasury board and 
two officials of the bank. The legis- 
lation pays down that in case of a 
fference of opinion between the 
bank’s management and the govern- 
ment the government's will is to 
prevail. This it is believed paves 
the way for direct political control 
ef the bank w is especially 
dangerous in view of the authority 
the central bank is to be given over 
the trading banks, through control 
af interest rates and right of sup- 
ervision i by the legisla- 
tion under consideration. 

Canagian interest in the Austra- 
lian situation is largely seademic at 
moment but developments are 
being watched closely, as with busi- 
ness relations after the war with all 
parts of the world likely to be 
much closer than in the past, con- 
duct of the banks in Australia is 
bound to be of considerable import- 
ance to Canada, it is felt. 


YOU ASKED US— 


The Finaneial Post will provide subseribers as quickly as possible 
business, 


the answers to specifie questions about 
culations 


, invest- 


or on 


judgment 
ments outside Canada. All communications should be addressed 
to Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber’s copy of 


The Financial Post 
INVESTMENTS 
Montreal Paper Index 


What paper stoeks are ysed in 
computing the pulp and paper in- 
dex on the Montreal Stock Ex- 
change? 


Following are the ten paper 
stocks used in calculating the pulp 
arti paper index on the Montreal 
Stock Exchange, This index repre- 
sents a weighted ayerage of the 
prices of these stocks. 

Abitibi Fraser V. T. 
Bathurst, A Howard ith 
Consolidated Paper Lake St. John 
nacona Price Bros, , 
Dryden St. Lawrenee Corp. 


Public Participation 


Can you give me any informa- 
tion as to why some companies 
such as Powell River Co,, H. R. 
MacMillan Co. and Molson Brew- 
ing are offering shares to the 
public? 


—_—_— 

The two principal reasons for pri- 
vate companies such as the Powell 
River Co. and the H. R, MacMillan 
Co. and others to offer shares to 
the public are generally considered 

e; 

1, Under present tax laws if the 
owner of a private or fgmily cor- 
poration dies, his estate is liable for 
pone tax on the accumulated sur- 
plus built up in his business as well 
as for succession duties on the 
value of his shares in the business. 

2. Inthe case of the death of an 
ownerof a private or family cor- 
poration there is no established 
market for the shares of the cor- 
poration so that the Suecession 
Duties Department place a value on 
the stock in accordanee with what- 
ever valuation they- determine on 
for the business. When a publie of- 
fering is made of the stock a mar- 
ket is established for the stock and 
the Succession Duties Department 
will then value, the stock at its 
quoted market value as of the date 
ef death of the owner. 

No doubt you will have noticed 
that the Dominion Government has 
a commission enquiring into this 
matter. We would particularly re- 
fer you to artieles which appeared 
in our paper of Jan. 27 and of: 
March 8 this year. If you look up 
these articles I think they will pro- 
vide a good background as to part 
of the reason for private compan- 
ies offering shares to the public, 


There may, of course, be other 


N. S. Boards of Trade 
Join to Boost Annapolis 


From Our Own Correspondent 

WOLFVILLE, N.S. — Ten local 
boards of trade and five other ser- 
vice groups have organized the An- 
napolis Valley Boards of Trade to 
advance the general interests of 
Annapolis, Digby, Kings, and Hants 
counties. 

One of the first resolutions pass- 
ed by the new body eencerns a fifth 
county also. It called for the con- 
struction of a secondary highway 
from Shelburne to Digby, by which 
fish from south shore points eould | 
be trucked to daily shipping facili- | 
ties at Digby, thence reaching cen- | 
tral Canadian points within 24 
hours. The road is urged for post- 
war ._planning: 

It is the intention of the organiza- 
tion te confine its discussion to 
questions affecting the Valley as.a 
whole. G. L. Andrews, Middleton, 
is the first president. 


} 
| 
| 
j 
| 
| 


must be enclosed. 


reasons peculiar to the individual 
company concerned, It.would be 
necessary to investigate each com- 
pany offering stock in order to de- 
termine the exact reason for that 
particular company. 


INCOME TAX 


Depreciation on Books 
In his income tax return, is it 
permissible for a_ university 
graduate, practising his profes- 
sion, to claim depreciation of 10% 
on professional books purchased 
while attending university. 


If he is still using these books and 
working on professional fees he is 
entitled to claim depreciation at the 
rate of 10% of the cost per annum. 
If he is not using the books, how- 
ever, or if they are considered ob- 
solete, he cannot claim anything. 


Annuity for Daughter | 

If I buy an annuity for. my 
daughter, is the income from it to 
be included as part of my income 
or is it her income only? 


Tt all ds on the circum- 
stances. If the daughter is under 18 
and otherwise dependention you, or 
if she is over 18 but under 21 and 
going to college and ndent on 
you, the income from the annuity 
would be part of your income and 
you oud pay tax on it, Otherwise 
the annuity would be the daughter's 
income and she would be liable for 


‘tax on it. 


The. Answer to Your Wages 
Control Problems 


NATIONAL WAGES ORDERS 
and DECISIONS 


w ° 
cools Grp P.8 


rein 3 Logee-' ot ee ta 


Verner OTTAWA Bureau 
EOITORSANO PUBL IAHERS 
OTTAWA CANADA 


: We Manufacture 


wes 


for every 
purpose 


rber Ellis 


of Canada. Limited 


AND COMPANY 


CHIEF ENGINEER 


Barton Wheelwright becomes 
chief engineer of Canadian 
National Railways. He was 
central region chief engineer. 


Motynevx L. Gorpon, K.c, 
$30 Bay St., Toronto 1 


Taxation 0 


SSeS 
Fennell, Porter, McLean & Davis 
ROBERT FENNELL, K.C. 

DANA H. PORTER, K.C. 

w, €. MeLEAH, 1G. (ae, wece™ P. DAVIS 

BARRISTERS, SOLICITORS 


Telephones ADelaide 7382-7383-7384 
CABLE ADDRESS, “THIMSON.” 
TORONTO CANADA 


~— I] ]_]__==——=—=—=—====—_— 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristers, Solicitors, Notaries 
802 Bay &t., Toronto 
Telephone ELgin 4217 


L. Macaulay, K.C. 
H. J” MeLaughlin, K.C. 
W. W. MeLaugblin, K.C. 


. Alles 
. Webster 


Certified, Public Accountant 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Phone 7-1474 


So many of the things you depend on 


BANK OF CANADA 
Assets Higher 
Deposits Rise 


A rise of'almost $20 millions in 
total assets is shown in the state- 
ment of the. Bank of Canada for 
the week ended April 11. The in- 
crease was in investments and held- 
ings of sterling exchange. 

Chief changes in liabilities were 
a small rise in note circulation and 
a rise in chartered bank and mis- 
cellaneous deposits. 

Apr.§ 
. 


Apr. 11 
Pros 
1,088" ‘Sen 1,088'384'589 
""10/050'367 ba TKS 
45,176,113 35, 
424647343 4 
47,889,001 


517,710,457 


c jeeuiee 
apital paid-up . 
otes in cire, ee 
est fund 
Deposits: Dom. .. 
hartered bks, 
ther 


Total deposits ... 
Liabs. payable in 
sterling, U.S.A. 
and For, Gold 
currencies .... 
All other liabs. .. 
Total liabs. ..... 1,776,763,076 
Assets 
Sterl. & U.S, ex. 179,573,273 
Subsid. coin .... 483,,683 


ean » es o08 
mM, gov, 8 pees. 

619,297,489 

Other aecs, ... 10,000,000 


174,072,278 


/ 174,072,273 
13,102,011 13,271,092 


1,757,331,682 


I 


941,121,011 
607,598,430 
10,000,000 


Total invest, ,... 1,572,243,287 1.808, T1840) 
1,82 1,824,170 


Premhes ,824,, 
All other assets. 22,639,743 23,244,177 
1,776,763,976 1,757,331,082 


Total assets 
NEW ._WARTIME 
REGULATIONS 


Jewellery; WPTB Order No. 
A-1574, effective April 5, amends 
Order No. A-1423 as amended and 
provides regulations respecting the 
jewellery trade, Admin. of Jewel- 
lery, Herman Levy. 

Milk: WPTB Order No. A-1565, 
effective March 26, amends Order 
No. A-1250 and provides regulations 
respecting fluid milk, and fluid milk 
products and cream. Admin of Dairy 
Products, K. H. Olive. 

Chicken: WPTB Order No. 503, 
effective March 29, provides regu- 
lationg controlling the sale and dis- 
tribution of frozen dressed chicken. 
Chairman D, Gordon, 

Fuelwood: The following WPTB 
Orders are effective April 2. Order 
No. 104 provides regulations respect- 
ing maximum prices of fuelwood in 
the County of Madawaska, in the 
Province of British Columbia; Or- 
der No. 105 provides regulations 
respecting the maximum prices of 
fuelwood in the Counties of Glou- 
cester, Kent; Northumberland and 
Restigouche in the Province of New 
Brunswick; Order No. 106 provides 
regulations respecting the maxi- 
mum prices of fuelwood in the 
Counties of Albert, Carleton, Char- 
lotte, King’s, Queen’s, St. John, Sun- 
bury, Victoria, Westmorland and 
York in the Province of New Bruns- 
wick; Order No. 107 provides regu- 
lations respecting the maximum 
prices of fuelwood in the eastern 
part of Ontario and a portion of the 
Province of Quebec adjacent there- 
to. Deputy Timber Admin., Bernard 
E. Harrison. 


Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


Oth. Dom, gov. 
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CONSULTING ENGINEERS 


R.A. RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 


ENGINEERS 


1420 SHERBROOKE 5&7, W, 


MONTREAL 


THE GENERAL ENGINEERING COMPANY (CANALA) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 


? 
attest. a? Sent 


¢ 
Londen, 


England, 


U.S.A. Gece Engineering 


asineering Company Inc., Sait be 
ompany Vinites. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING QPERATIONS 


MURRAY — JONES & CO. 
Indusftial Engineers & Consultants 
Specializing in plant layout—processing—machine design 


12 Richmond St. E.,. TORONTO 


ANALYTICAL CHEMISTS 


Elgin 7573 


MILTON HERSEY CO., LIMITED 


Analyses and Physical Tests ef All Metals and Materials. 


MONTREAL 
080 St. 


Antoine &t. . 


——— — oa = 


WINNIPEG 
233 Fort Street 


CHARTERED ACCOUNTANTS 


TORONTO 
- WINNIPEG 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
MONTREAL 
CALGARY * — 


TIMMINS 
VANCOUVER 


ERIC RICHARDSON & GRAVES 


Chartered Accountants 


ERIC RICHARDSON—LICENSED TRUSTEE 
LANCASTER BUILDING, CALGARY, ALBERTA 


LEE & MARTIN 


Chartered: Accountants 


HALIFAX, N.S, 
Maritime Telephone Bldg, 


“MILLAR; MACDONALD & CO. 


Chartered Accountants 
WINNIPEG, MANITOBA 


Z 


H. R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 
53 Grafton St. — N. S. Trust Bldg, — MacGregor Bidg. . 


CHARLOTTETOWN — HALIFAX — NEW 


Depend on Copper 


GLASGOW 


WHEN YOU NEED LIGHT, you flip a switch ,.;a dozen 
times a day. « s with unthinking confidence in the 
dependable spring qualities of phosphor bronze, a 
standard copper alloy. 

Without copper, it would be difficult to conceive of 
the telephone or radio. Such devices as the electric 
destin & Bonet Teme ee clock and the thermostat that controls your furnace 
- : could not give a the dependable service you now 


eet as ni take for grante 
WILLIAM DOWIE AND COMPANY 7OU MAN B. McLEOD MASECAR, DeROCHE The radiator of your car, that protects the engine 
CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANT & McMILLAN from destructive heat, is made of co ’ r and brass. 
ls ‘seinee ‘aisihiias Caan Chartered Accountants | Copper and its alloys contribute long life and depend- 
Hamilton _ Ontario Phone: Waverley 6460 SASKATOON 


SASK. | 
Ross, Frewin & Co. 
Chartered Accountants 


&. L. Ross & Co. ons 


Liquidators Receivers 
MONTREAL SAINT JOHN, N.B. MONCTON 


able performance in places where you seldom 
consider their presence : s « your oil burner, washing 
machine, your water heater, your refrigerator and even 
the very eyelets in your shoes! 


Staff Changes 


The Bank of Nova Scotia announces the: 
following staff changes: 
W. A. SPARKS, to be accountant, | 


WILTON C. EDDIS & S 


Established 1805 ’ . 
| Gueiph, Ont. 


CHARTERED ACCOUNTANTS | 
Federal Building, Toronto vile, wae to be accountant, Sackr | 


SOLD - RENTED « MANAGED 
AND APPRAISED 


WA.1084 


28 ADELAIDE. ST. w, 
TORONTO 


ONS 


Yes, wherever copper alloys are employed, and their 
uses are beyond counting, they mean dependable 
performance—for ee a range of desirable 

roperties combined in n0 other commercial metal. 

hese properties include exceptional electrical and 
chermek conductivity, high resistance to corrosion, 
immunity to rust—plus malleability, strength and 
machinability. 


Main Office and Plant: ANACONDA AMERICAN BRASS LIMITED 


Montreal Office: 
New Toronto, Ontario (Made-in-Canada Products) 


939 Dominion Square Building 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 8687 
330 Bay St. 
TORONTO, CANADA 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. KI. 4812 


ANACONDA 


arate ola ht; 
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Mutual Auto Service Ltd. 
Has Excellent Facilities 


Building and Equipment 
Valued at About $300,000 


* The building has been pur- 
chased and, when fully equipped, 
will be valued at approx. $300,000. 
It had been previously reported 
that the purchase price was in 
the neighborhood of $200,000. 
Modern Equipment is being 


added in order to give the scien- 


tific service which is an outstand- 
ing feature of the Mutual plan of 


car maintenance. The many car 
owners who have become mem- 
bers will receive a specialized, 
and also a personalized service. 


Those to whom it is important 
that their cars be kept ‘in effi- 
cient operation and who have not 
already taken advantage of the 
service, may easily obtain par- 
ticulars. 


“Drive with Mutual confidence.” 


MUTUAL AUTO 


16-28 IRWIN AVE. 


SERVICE LTD. 


MI. 5153 


Telephone service for information remains 
open evenings. 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. 


TORONTO 2, ONTARIO 


“THE te EXCLUSIVE HEALTH AND ACCIDENT 
OMPANY IN THE WORLD” 


Abitibi Bowes & Bocec 
Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Port Arthur, Ont. 


-Newsprin 


Groundwood Pulp 


t 
News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


CASTINGS 


, IN THE LARGER DIMENSIONS 
STEEL OF ALL TYPES 
NI-HARD IRON, NI-RESIST IRON 


MANGANESE BRONZE, MONEL 
Cylindrical castings by the centrifugal process 


mec eGe as 


Canade Cement Building, MONTREAL 
ye HALIFAX 


COMPANY 


Montreal Tramways 
R. N. Watt, president of Montreal 
Tramways Co. reports that 361,042,- 
941 revenue passengers were car- 


ried in 1944, establishing an all-time | Ameri 


record and an increase of 1.89% 
over 1943. A subWay plan was com- 

pleted and forwarded to the Greater 
Montreal Economic Council, involv- 
ing the construction of nearly nine 
miles of subway at an estimated 
cost of $60 millions. During 1944, 
there were 18 tram cars costing 
$568,999 and 40 buses costing $747,- 

848 added to the rolling stock. The 
disallowance of the $1 million pay- 
ment out of 1942 revenues on ac- 
count of arrears of city rentals as 
an operating cost and so as a de- 
duction for purposes of income tax 
by the Commissioner of Income Tax 
has been appealed. 


INCOME AND ae A “ieas 
Years Ended Dec. $1: a, 


as TEVENUE ...ce00 - See tee ivsaBions 
iT. OCXPB. cove * 
Cc. of: tl. rental . "500,000 
= Oper. Carns. ...+¢ 4,167,330 


21,958,456 


Net profit & surpius.. ee 

Times Int.* Earn ed oe 
*And exchange; before depreciation. 

Earnings per Share and Dividend Reeord: 
Commas Earned .. » $1.90 $3.96 


None paid. 

CONDENSED BALANCE SHEET 

Cash = tall on + 191 a4 $4,315.25 
call loans .... z 

Mkt. secs. at cost* 1,062 a a 


132,938 
1.86 


Accts. rec. 
Inventories . 
Total curr. assets . 


colvcceed = = 058,261 47,492,202 
71,891 59,328,118 

Accts. & tax. pay. .. “3780016 2,898,304 
Other curr. liab. 

Total curr. liab. 
Funded‘ debt 
Company reserves ... 
Contract reservesa ... 
Capital stock ....+... 7 
Surplus 

tAfter depr. of ..:. f 

*Market value ..... 1,412,688 

aIncl. refund. EPT,. 131,821 


Working capital 3,081,851 3,357,810 


St. Lawrence Paper Mills 


St. Lawrence Paper Mills Co. 
shows lower earnings in 1944,, re- 
flecting higher costs of manufactur- 
ing, including a substantial increase 
in the cost of pulpwood. During the 
year an additional 30,524 common 
shares of Lake St. ohn Power & Paper 
Co. were purchased which increased 
the company’s holdings to 81,993 com- 
mon shares, President J. I. Rankin 
states. 

The company’s position in respect 
of income and excess profits taxes, 
has been determined and is reflect- 
ed in the accounts at Dec. 31, 1944. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Net earnings 
prec. 
Depletion 
Income taxes res. .. 


1944 1943 
$1,356,180 $1, ny od 
600,000 
96,631 "- O93 
228,978 240,000 
430,571 506,432 
7 743 602,078 
Surplus for year 8,354 
Seenines ps pee Soane and Dividend Record: 
$3.31 = 90 
3.00 8,00 
40.68 40.53 
lees "paid. 


compensss BALANCE SHEET 
& Dom. bds. ...+ $1,219,369 $1,697. 169 
1,297,288 1,216,794 
2 179,547 2,041,400 
4,696,204 4,895,363 
ee re aes 


* 8,080,753 753 aaa, = 
. ae 7858 15,573,185 
care be 


bald oF or or payable’. oe 


Total curr. liab. 
Contingent res. . 


575,200 ~— 567,555 
pr. Be depl. oe 769 roped 

Working eitatt sees 4,137,230 Ors aa 
tinc. due by Hearst 332,01 6 543,096 


Hamilton Bridge 


Volume of business for Hamilton 
Bridge Co. for 1944 was reduced 
somewhat from 1943, due to the con- 
tinuance of wartime restrictions on 
construction work. War orders,-how- 
ever, continued to occupy the com- 
pany as fully as they did in’ 1943. 
A substantial backlog of war orders 
indicates a continuation of favor- 
able operations during 1945, subject 
to the possibility of cancellations. 

In order to diversify operations 
and to expand machine shop facili- 
ties, so as not to be entirely de- 
pendent on structural steel fabrica- 
tion in the postwar period, control 
of Sawyer-Massey Ltd., Hamilton, 
was acquired during the year. Con- 
siderable expenditures on plant and 
equipment are now necessary in 
preparation for a return to peace- 
time operations, and these. will be 
made as labor, materials and equip- 
ment become available, G. W. Wigle, 
chairman, re 

INCOM g ACCOUNT 
Years Ended Dec. 31: gua ‘ 
adage sets 192,815 
360,000 
100,000 
91068 


22,000 
oat “includes refund 3 EPT 
in net neotit on surplus for year. 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. ” 40 
Incl. ref, EPT 0.53 0.58 
None paid. ; 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1944 1943 
Cash & Dom. bonds... $530,699 
1,117,479 


Othes securities ..... 
048,410 
927,526 


TOC. cevesseces . 
Inventories . 
song curr, ae: oo 
fast we 
x asse eeeeeeee 
Total assets ...005 ” 6,170,230 
Bank advances ....++ . 
Accts. & tax. pay. ... | 499,050 625,235 
Re contracts ...+sse0+ 2,233,320 
Total curr. Hab. ,... 2,500,763 8,241,455 
Conting. reserve 4... 300,000 
—— pone oencoese a are 
rned surplusa 4... 
- 766,978 


citer Seer, “ha: 2.000 
a 7 ? 7 
Working capital eeeee 1,507,001 1,686,071 
Canadian Marconi 
Canadian Marconi Co, reports 
that its planning and co-ordinating 
committee is approaching the com- 
pletion of a study of utilizing the 
facilities for: postwar producton. 
President A. H. Ginman states that 
“standard profits’ have been in- 
creased as a result of an amendment 
to the Excess Profits Tax Act. De- 
preciation is now on a normal basis, 
all special depreciation having been 


liquidated. 


INCOME ACCOUNT *¢ 
Years Ended Dec. 31; 
Net earningss 


77,408 
1,165,296 


Net profit . 
Less: Dividend res. ,. 
Surplus for year ..,.. 16,5) 3 
éIncl. refund. EPT.. 147,397 91,223 
eAfter deducting employ. pens. fund of 
en. in 1943; $265,479 in 1944. 


Earnings per Share and Dividend Record: 
Earn.: Excl. ref. _— $0.04 $0.04 
Incl. ret. EPT . t 0.08 .06 
Payable $0.04 $0.04 
Paid June 1, following year. 


CONDENSED a SHEET 
As at Dec. 31: 944 
Cash & Dom. bds. ..+ 
Accts. rec. ... 
Inventories 
Total curr. assets ., Sere 
434, 


"| Mise, assetse 


Patents & rts, 
Fixed assetst 
Total assets 
Bank loan 922,479 
Accts. & tax. etc., pay, 4,930,801 6,510,147 
Total curr. lia b. 2 4;920,80 1 6,432,624 
Reserv 400,000 
4,554,682 


es 

Capital stock 

Surplusa 889,294 
tAfter depr. of . ., 1,193, 1,907,700 
4Incl, refund. EPT.. 292,904 


Working Capital sesso 2,608, 


145,422 
1387 


REPORTS 


Reliance Grain 
Reliance Grain Co. annual re- 
port does not include the 1944 
profits of Smith-Murphy Co., the 
can subsidiary, in the state- 
ment of earned surplus, President 
Sidney T. Smith states. Working 
capital increased almost $100,000 
after providing the heavy initial 
costs of a: new pension plan and 
after increasihg holdings of the com- 
Pany’s Own bonds against future 
sinking fund requirements. The in- 
crease in capital surplus ‘accrued 

foun; property realizations. 
Canadian wheat and coarse grains 
crops were considerably larger in 
1944 than in 1943, which added to 
the surplus carry-over from pre- 
vious years, resulted in a larger 
and the taxing of elevator 
capacity to the limit, both in coun- 
try.elevators and terminal elevators 
throughout Canada. Our sales of 
grain for some time to come will 
depend almost entirely on the avail- 

ability of transportation 
CONSOL. INCOME ACCOUNT 


Surplus for year. 


. refund. 
‘eons Bond Interest Earned: 
Before deprec. ....+ 


deprec 27.52 64.56 
Earnings per Share ‘and Dividend Record: 
Pref.: Excl. ref. EPT $12.00 $11. i. 


1943 
rr 150 $1,066,572 
a 510,926 928 
Grain, per "invent. 
otal curr. assets . 


407,839 | Invest. in N. Y. sub. . 


Misc. assetss 


000 | Fixed assets* . 


Total assets 


. 17, 
oes 28,120,576 26,933,973 
840,000 eee 


1,709, 092 1,513, 231 

; 593,439 472,772 

*After depr. of .... 2,960,797 2,766,333 
Working capital 1,251,796 1,151,865 


Our half century of building experi- 
ence is at your disposal. Whether 
you want to discuss preliminary 
plans for a new building, or an 
extension to your present plant, 
‘we invite you to consult us, 


ISM'T UT 


THIS BOX IS 
GETTING PRETTY 
FULL, CHARLES 


. AND NOW THE 
momen EIGHTH! 2 


‘SPECIALLY! WHEN YOU 
CONSIDER WHAT. THAT. MONEY'S 


DOING RIGHT NO 


Postwar Expansion 


#0243/Qf Plants Announced 


MONTREAL (Staff)—Four com- 
panies announced plans for expan- 
sion of operations in Valleyfield, 
and one company announced open- 
ing of a new plant, at a banquet 
tendered to mark opening of a /pro- 
gram for postwar reconstruction 


DC} DOT 


A SAV IND) NDGA Nie 


TESA! Dac 


THE TRUTH ? 


DON'T: YOU!FEEL 


IT’S BACKING 

UP OUR MEN 
ON THE ~~ 

FIGHTING FRONTS 


and development in the city. 

Hon. Hector Authier of Quebec 
Distilleries, Inc., Carl J. Keifer of 
Schenley Distilleries, Inc., M. D. J. 
Henderson of Beacon Products, Ltd., 
and G. Blair Gordon of Montreal 
Cotton Co., all announced their 
companies would expand opera- 
tions in Valleyfield after the war, 
while R. I. Hendershott, general 


THERE'S NOTHING 


ANO HELPING TO 
BRING THEM BACK 
TO A LAND WORTH 
LIVING IN. THAT'S THE 


manager of Merck & Co., Litd., 
manufacturers of sulfa drugs, for- 
mally announced his company was 
moving its penicillin manufacturing 
equipment to Valleyfield. _ 

«More than 300 businessmen were 
present at the meeting, with guests 
including commercial attaches or 
Consul-generals of France, Holland, 
the United States, Mexico, Switzer- 


By li-Jos No. 73 


NO, | KNOW! BUT 
THINK OF WHAT 


BUILD CANADA'S FUTURE! 


Every dollar invested in 
Victory Bonds is a dollar 
invested in peacetime to- 
morrow. Canada’s prosperity 
is in our hands, By helping 
to ensure that, we're helping 
to repay the debt we owe 
the boys returning from 
overseas; There was no limit 
to what #hey were willing to 
do. Let’s make sure the same 
can be said for us! 


JOHN LABATT LIMITED 
London Canada 


land, Colombia and the USSR. | 

Speakers included: Mayor Robert 
Cauchon, Msgr. J. A. Langlois, 
bishop of Valleyfield; Lionel Chev- 
rier representing Hon. C. D. _ 
minister. of reconstruction; Pa 
Rioux representing Hon. Paul Beaue 
lieu, provincial minister of trade 
and commerce; W. F. Tigh, vice- 
president of the Valleyfield indus- 
trial committee, and others. 


@ With private industry still the backbone of 


national progress, expansion of Canada’s facilities for 


handling food — in all its forms — looms up as of first i im-; 


portance. The whole world will want food. 


4 


Many large projects are being planned — similar to 7 
the Elevator ‘here illustrated for Hiram Walker & Sons 
Grain Corporation Limited at Walkerville. It ~ ones 
by C. D. Howe Company Limited and built by:') 


IGOTT CONSTRUCTION COMPANY vimmes 


Pigott Building, HAMILTON 


Harbour Commission Building, TORONTO 





INVEST IN THE BEST 


Vol. XXXIX 


Ten Cents an Issue, Five Dollars a Year 


Publication Office: Toronto April 21, 1945 


The Financial Post 


Member of Audit Bureau of Circulations 


INVEST IN THE BEST 


No. 16 


he Challenge to Canada Must Be Met in Full 


Victory Loan VII Must 
Make the Peace Worthy 
Of the Sacrifice of War 


Victory Loan VIII is, by God’s grace and the strength of our 
united arms, a victory loan indeed. Its predecessors have been 
war loans—down payments on Victory. They have’ paid for war 
supplies, have added to our war-making might, have spared .us 
economic disasters at home. The nation’s peril has been their most 


effective salesman. 


But there is still fighting to do in Europe and in the Pacific. And 
above all there is the task of consolidating victory; of making sure 
that we make good at home the Victory so dearly bought abroad. 


And there is the challenge facing our great Victory Loan organ- 
ization; the thousands of businessmen who are a vital if unofficial 
part of that organization because of their responsibilities and oppor- 
tunities for influencing those associated with them. There is the 
challenge facing every Canadian. 


Victory Loan VIII must be oversubscribed if we are to finish 
the fighting at least cost in blood and tears; if we are to prepare 
adequately for the return of our 800,000 men and women in uni- 
form, if we are to prepare for the return to peacetime jobs of our 
675,000 war workers, if we are to keep inflation under control 

 @uring the period when (the last war’s record shows) its forces 


are strongest. 


The success of Victory Loan VIII will depend directly on the 
realization by Canadians that the defeat of Germany and Japan is 
only an option on victory on the home front. The production we 
have achieved at home, the blood we have shed abroad will all be 
wasted if we fail to “keep up the payments,” fail to equip the home- 
land for its returning heroes, fail to aid our allies overseas in their 


own rehabilitation. 


If any Canadian doubts the supreme importance of his contribu- 
tien to Victory Loan VIII and of his wholehearted participation in 
the effort to consolidate the victory, we suggest that he refresh his 
memory with the events that followed victory in 1918. Our failure 
to keep the lid on inflation at that time led to worse inflation after 
the war than during it. It meant that our veterans resumed 
civilian life under the serious. handicap of soaring, artificially high 
prices; that they and tens of thousands of others suffered when 
these prices collapsed. The whole period between the wars was 
cursed by the fact that “Postwar I’ was launched on a wild sea 


of inflation. 


Vietory Loan VIII is the first opportunity that most Canadians 
will have to give tangible proof of the national determination to 


make Victory permanent. 


The challenge must be met in full, 


New Type Postwar Loan 
Is Proposed by Canada 


Special Export Credit Aims to Overcome 
Balance-of-Payment Difficulties in Transition 
Period — Pointed at Sterling Bloc 


By KENNETH R. WILSON 
OTTAWA—The government is 
mow committed to a completely 
novel proposal for financing export 
credits in the postwar transition 
period, following disappearance of 
Mutual Aid. 


Aim of the new plan, never pre- 
viously proposed for handling peace- 
time commercial relations among 
big powers, is to apply the principle 
ot Lend-Lease or Mutual Aid to the 
transition period. 


First public hint of the new pro- 
posals was made last week in the 
publication of the government 
White Paper on Employment and 
Income. In this paper, government 
policy for the transition period is 
stated as recognizing the need for 
solving “balance-of-payment” diffi- 
culties and avoiding the develop- 
ment of “currency or trade blocs.” 
Mentioned specifically as being in- 
volved in such difficulties are the 
United Kingdom (“which las spent 
ts substance without stint in the 
common cause”) and “our Allies 
whose territories have been overrun 
by the enemy.” 


Credits to be “Adequate” 


Convinced that these countries 
“will again establish their trade and 
industry 2nd that our historic 
peacetime trade with them can be 
re-established,” the government ex- 
presses its willingness “to extend 
to such countries, to enable them 
to accomplish this transition, ade- 
quate credits to finance, to the de- 
gree necessary, their import re- 
quirements from Canada.” 


The special nature of such “trans- 
ition” credits is described in the 
White Paper as follows: 

“In the view of the guvernment, 
appropriate terms for the repay- 

ment of these credits would recog- 
nize unequivocally the dependence 
ef such international debt pay- 


ments on the expansion of world 
trade and ample markets for the 
exports by which credits must be 
repaid.” 


Some such proposal is known to 
have been discussed last year when 
Lord Keynes visited Ottawa to talk 
sterling trade and ‘fiscal problems. 
Presumably Britain is the country 
that would be of prime importance 
to Canada in making such a prop- 
osition. As well, “territories over- 
run by the enemy” are mentioned 
specifically as those likely to have 
similar problems. Largely these 
would be nations which may, in 
default of some more inclusive plan, 
fall back on trade and fiscal arrange- 
ments within the “sterling” bloc. 

Cover Three-year Period 

The proposal discussed with Bri- 
tish authorities is said to envisage a 
credit to cover the three-year trans- 
ition period following the conclu- 
sion of Mutual Aid assistance. This 


would be in the nature of a rehabili-. 


tation loan to cover the purchase 
of Canadian materials, foodstuffs, 
etc." and bridge the gap between 
Mutual Aid gifts and a return to a 
more permanent balance of trading 
arrangements. Installment repay- 
ments on the loan would only be met 
if Britain’s balance of payment posi- 
tion was such that a transfer of dollar 
exchange to Canada was possible. If 
this was not possible, these payments 
would automatically be deferred 
without placing the debtor country 
in the position of a defaulter. 
$1 te $1.25 Billions? 


It is understood that so far, no 
actual sums have been mentioned. 
Presumably, in light of the general 
facts of trade between the two 
countries, an amount somewhere 
between a billion and a billion and 
a quarter dollars over the three- 


|year period might be a reasonable 


figure. 
It is understood that no indication 


EXPENDITURE for six yeats of war will total approximately $24.0 
billions—about $2,000 for every Canadian. War expenditures have 


‘taken 87% of 


peevurerurereevrrregyrvErrrivrErrrrrr ttt TET te Tilt i nr! ie 


the government’s spending. 


AIRFORCE . . ... .scccccsscssssss 

K. & MUTUAL AID......... 
EW PLANTS, ETC............ 
THER WAR COSTS ......... 


¥ 


CIAL OUTLAYS 


ON WAR. nsenene 
TOTAL. 


Millions 
$ 5,400 
3,900 
1,400 
3,900 
1,800 
1,300 
3,200 
3,100 


$24,000 


GAMGEE LOAM it unis us the. ay tiers tas crown First 
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ce een eee Soe. 


has been received as yet by the 
government as to British official re- 
action to such a proposition. Pre- 
sumably, in the case of Britain, any 
arrangement with Canada would 
depend in some measure on dis- 
position of the vast wartime sterling 
debt (now said to be well over the 
$12 billion mark) which Britain has 
incurred in the past few years. Also 
the settlement.of interrelated 
pound-dollar problems with th 

United States would be a big factor. 


From the Canadian point of view, 
what is aimed at is some device 
which will cushion the shock of ad- 
justing present swollen wartime 
exports to the hard realities of post- 
war trade. in a world where sterling 
is not freely convertible with dol- 
lars. Canada is said to want to main- 
tain her British exports’ (after 
mutual aid) at sométhing like $600 
millions level per year. Britain’ has, 
as yet, made no commitment as to 
the extent of her willingness to take 
gn any indebtedness with dollar 
countries to pay for postwar sup- 
plies. She has made it clear, how- 
ever, that she will avoid any new 
dollar indebtedness prior to the 
close of the Pacific war. 


Fear Sterling Blot 


Canadian fear of anything like a 
solid sterling bloc after the war, 
is officially expgessed for the first 
time in last week’s White Paper. 
After discussing the need for inter- 
national trade and currency agreée- 
ments, it says: 

“Such long-term agreements will 
not, in themselves, however, meet 
fully the international econqmic 
problems which will confront the 
world in the transition. period fol- 
lowing final vi¢gtory in 


e Pacific. be repaid.” 


Ouz Allies whose territories have 
been overrun by the enemy and the 
United Kingdom, which has spent 
its substance without stint in the 
common cause, will face very diffi- 
cult balance-of-payments problems 
when Lend-Lease and Mutual Aid 
come to an end with the close of the 
Pacific war. 


“The government,js concerned lest 
these difficulties shoule lead to the 
establishment, even on a temporary 
basis, of currency or trade blocs ap- 
plying discriminatory treatment to 
their trade with other countries. 
Such a development would con- 
tribute to economic disorder, and 
hamper economic recovery through- 
out the world. a 


“The problems which give rise to 
these possible developments are not 
to be solved by the nations concern- 
ed, acting alone or in exclusive as- 
sociation with the other countries 
sharing these particular trade dif- 
ficulties, but by international col- 
laboration as far-sighted as that 
undertaken during the war. 


“Convinced that these countries 
will again establish their trade and 
industry and that our historic peace- 
time trade with ther. can be re- 
established, the government is will- 
ing to extend to such countries, to 
enable them to acomplish this trans- 
ition, adequate credits to finance, to 
the degree necessary, their import 
requirements from Canada. In the 
view of the governme:.t appropriate 
terms for repayment of these credits 
would recognize unequivocally the 
dependence of such international 
debt payments on the expansion of 
world trade and ample markets for 
the exports by which credits must 
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INDIVIDUALS ARE CHIEF BOND OWNERS. Individuals own $4 
ee ee ao life insur- 


THE WASHINGTON LETTER 


REVENUES | have =e chiefly (tees taxation. For Giciaien Wiha seine 
taxation has provided $3; public borrowing has provided $2 and 


bank borrowing 2. 
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—. INCOME TAXES 
‘CORPORATION TAXES 
—COMMODITY TAXES ..............- 
OTHER TAX AND REVENUE. a 2 200 
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seston, 9_ 2,800 


3,200, 
3,400, 


t 


TOTAL TAXES S.......ccossssneso2 $11,600. 
VICTORY LOANS (net) .............. 
]/ WAR SAVINGS CERTIF. (net) 
>” BANK BORROWING ....... 


8,100 
300 
4,000. 


TOTAL | $24,000) 


SMALLER INVESTORS are providing a growing proportion of. 


Victory Loan funds. In Victory Loan VII, individual subscriptions: 
for the first time exceeded corporation buying. 


Millions 4 
of Dollars — 
“¥ 8004 


BURDEN OF DEBT has decreased relative to national income. . 
Coupon rates are 27% lower than in 1939, and 97.5% of our direct 
debt is now payable at home. 


Percentage of / 
) Direct Debt 
Payable at Home . 


Average Interest: 
Rate on Debt ' 


Interest Charges 
as Percent of ~ 


National Income 


Expect Several Noteworthy Changes 


In Executive Branch of Government 


WASHINGTON—The death of a 
President means a change in fhe 
executive branch of the U. S. Gov- 
ernment which inevitably must ex- 
tend deeply into many avenues of 
administration. The new Truman 
administration will carry on for 
some weeks under the momentum it 
inherited from the Roosevelt admin- 
istration. President Truman made 
that clear in his statement, just 
before ‘ being sworn in, that he 
would “carry on” as Mr. Roosevelt 
would have, and that he had asked 
the members of the cabinet to re- 
main. 


However, the resignations of all 
10 cabinet members areé*in effect 
in the hands of the new President, 
and in due course, Washington ex- 
pects, changes will be made. 


Until the new men rise around 
the President—assuming for certain 
there will be many of them—no one 
can predict with confidence the 
changes that will occur in U. S. 
policy. It is the grour that a Pres- 
ident draws around him as his 
closest advisers who exercise the 
day-to-day decisions. 


Some Presidents reach the White 
House with little or no congression- 
al experience; some come up the 
hard way of a political career in 
which his sense of the strong winds 
of politics is well-developed. Tru- 
man belongs in the latter category; 


he will undoubtedly be sensitive to 
currents of conflict existing in the 
Senate, where he sat for 10 years, 
and in the House where all the 
pressures of American politics find 
a sounding board. But no one can 
predict at first, how a man will re- 
spond to the enormous weight of 
office in the U. S. Presidency. 


Recent Shift to the Right 
Quickening Under Truman 


In general, Truman’s background 
reveals the direction he will likely 
take. He possesses the political 
quality of compromise to a high 
degree and there will be, at first 
at an; rate, substantial liaison be- 
tween the White House and the 
Capitol. 


The day after he became Presi- 
dent, Mr. Truman went to the Cap- 
itol and lunched with political 
leaders there, most of them “old 
cronies.” The hotels of Washington 
quickly filled up with politicians 
from all parts of the country, espe- 
cially Truman’s native Missouri, 
where the new President, in his 
days as a haberdasher, a state poli- 
tician and a local judge, earned the 
reputation of remembering his 
friends. With all these new arrivals, 
it was plain that a great tussle for 
power was soon to develop in Wash- 


the course of domestic policy would 
become clear. 

President Truman, a_ staunch 
Democrat, was never a leftist New 
Dealer, though he vo.ed for most 
Roosevelt policies while he served 
in the Senate. His advent to the 
White House, it seemed safe to say, 
meant the final end of the New 
Deal, and the shift to the right dis- 
cernible in Roosevelt's: fourth term 
would quicken under Truman. 


In foreign policy, the. Truman 
line was to pursue the war unre- 
lentingly and to see fulfilment of 
the Roosevelt concept of a new 
world order based on collaboration. 
The extent to which President Tru- 
man would assume personal charge 
of foreign policy, as Mr. Roosevelt 
had to such a marked extent, re- 
mained to be seen. Between the 
President and the Secretary of 
State, Edward R. Stettinius, Jr., the 
heritage of U. S. forgign policy 


borne. 


Foreign Diplomats Await 
A Sign From White House 


Foreign diplomats in Washington 
were plainly perplexed over the 
turn of events which thrust*an un- 
known, colorless man into the 
White House, whose occupant could 


President ever dreamed of being. 
So far as was known, President 
Truman had never been outside the 
United States, except as an artillery- 
man in the last war. He had never 
been in Canada. It would take a 
very vivid sign from the White 
House to dispel the consternation 
that Roosevelt's death created 
among foreign diplomats, and Wash- 
ington was waiting for it to appear. 


Yet friends of President Truman 
were quick to reassure those who 
asked about his views on world 
affairs. He is a practical, common- 
sense American, with full aware- 
ness of American business traditions 
and genuine instincts for social 
welfare, they said. They pointed to 
the Senate committee, of which he 
was chairman, which investigated 
war expenditures and saved mil- 
lions of public funds while directing 
a searchlight into army and navy 
expenditures. 

It was the Truman committee that 
probed deeply into the Canol de- 
velopment in Northwestern Can- 
ada, chargirig the army with error 
and waste of money. It was Truman 
that went to Kansas City to the 
funeral of his old friend, “Boss” Tom 
Pendergast, who served a jail term, 
but who earlier had supported Tru- 


for th be 
would have to be accepted sable a Ee oe ee 


It was Truman to whom Roosevelt 
and the Democratic convention in 
Chicago last year, turned to find 
a compromise between left and 
right elements of the party in se- 
lecting a vice-presidential candi- 
date. It was Truman who played the 
piano and sang lusty songs at Press 
Club functions, and who told re- 
porters right after he became Pres- 


ington affairs, and as it comes out|not escape being arbiter of world | ident: “I feel as though a load of 
into the open, observers believed, affairs on a scale that no other hay has fallen on me.” 
r 
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Fire Insurance Premiums Written Gain 
Losses, Premiums Earned Also Increase | ASSURANCE COMPANY 
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“Yet by, Chance" 


It is not ‘by chance” that BOARD insurance 
companies are looked to by the Canadian 
public for complete insurance protection but 
it is because these companies have accepted 
the challenge—have passed the rigid tests of 
time and with this hard-won experience, have 
proved worthy of the public trust placed 
in them. 


In wartime, more than ever, trained spe- 
cialists are engaged in the important work of 
checking industries for hidden hazards, in- 
specting water supply and alarm systems, 
working to prevent dangerous traffic condi- 
tions and prevent crime. Their work is main- 
tained by part of the premium you pay when 
you buy insurance protection from BOARD 
COMPANIES, and through this work the 
aes cost of BOARD INSURANCE has 
been reduced more than 50% in the past 


20 years. 
Support this Work 
Sag Goard Insurance 
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49th REPORT BY 


WAWANESA 


a Marked Progress Shown in 1944 — 


Admitted Assets as at Dec. 31, 1944... . .$5,024,159.53 


(Exclusive of Unassessed Premium Notes 
$930,686.66 ) - 


Surplus for the Protection of Policyholders 2,678,420.06 


Dominion Government Deposit as at Dec. 
Bg ROOS ikke ies weeee+ 2,450,734.89 


(On Deposit with the Dominion Dept. of 
Insurance) 


Invested in Bonds, etc. ................ 4,128,471.63 
(Principally in Dominion Government 


Bonds) 
Net Premiums Written in 1944 ........ 2,550,665.84 


Total War Reventie Taxes, 1939-1944 ........... 336,447.49 


Writing Fire, Burglary, Automobile and 
Other Casualty Insurance 


Organized in 1896 — Dominion Charter in 1928 
Agents from Coast to Coast—Over 160,000 Members 


— Write for Information or See Our Agent — 


The WAWANESA MUTUAL INSURANCE CO. 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches also at MONTREAL, WINNIPEG, SASKATOON and 
VANCOUVER 


A. T. HAWLEY. K.C., President F. B. MACARTHUR, Treasurer 
H. E. HEMMONS, Managing Director J. M. VANSTONE, Eastern Manager 


| Western Assurance .... 465,345 2,1 209,338 


| St. Paul Fire & Marine, 995,036 949,857 © 177,757 


Fire insurance premiums written in Candda in 1944 by Dominion and 
provincial licensed companies show an increase of almost 16% over 1943, 
according to figures supplied The Financial Post by G. D. Finlayson, 
Dominion superintendent of insurance and R, B, Whitehead, superintendent 
of insurance for Ontario. 

Total premiums written during the year were slightly over $58 millions 
compared with $50.1 millions in 1943. Main reason for the rise in premiums 
written was the renewal of many fire insurance contracts on mercantile 
properties written on a three-year term for the first time in 1941. Higher 
property values were another factor in the situation. Premiums earned 
were about 5% higher at $52.3 millions, P 

Reflecting the upward trend in fire losses all over North America, 
losses incurred increased about 25% from $24.3 millions in 1943 to $30.4 
millions in 1944, The ratio of losses incurred to premiums earned rose from 
48.71% to 58.11%. 

Royal-Liverpool was again in first place among all groups in volume of 
premiums written. Home was second among the tariff companies and 
Phoenix of London third. Insurance Co, of North America was third 
among all groups and highest among the non-tariffs. 

In the following tables, tariff and non-tariff companies have been sep- 
arated as well as posssible. The division is somewhat arbitrary as some 
companies are tariff in one part of the country and non-tariff in another. 


FIRE INSURANCE EXPERIENCE IN CANADA, 1944 
ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES 
(Official Deminion and Ontario Gevernment Figures—Ranked in order of 
Net Premiums Written) 
Net Ratio of Losses Incurred to 
BOARD COMPANIES Prems. 
(A)—Group Experience _— 


1—Royal Liverpool Group 
Royal Insurance ..... . 
Queen Ins. of America ‘414. Sal. 
Hudson Bay ...sssesese 143,998 
Newark Fire ....ss0s. - a 
Pioneer Insurance ..... 
Liverpool & Lond. & Gi. 
Liverpool-Manitoba .... His 128 
Globe Indemnity ...... 
Central Insurance ..... 
National-Liverpool ..,. He 


3,614,017 1,766,011 


% * 
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2—Home Group: 
City ot sue eeu pocees 

Frank] 
Gibrattar os ‘ 
Home . «> 2,826,364 2,101,183 1,541,560 


National Liberty 2.0. ‘ 
New Brunswick ......5 ‘ 
Baltimore American ‘ 
*All business in Canada reinsured with Home Insurance ae 
Phoenix of Lor — “radi 19 879 461,880 
oenix 0 ni * O it 
penta 188,347 = 171 i 102,870 
don Guar. ad. 125,565 14900 
North Empire Fire ,,.. 125,565 | i 560 A 
Union Marine Ins. Co.. 125,565 ete , 
Im ria} Assurance ... ‘ate 114,560 68,580 
Colu . 82 hie 94,200 


Total 1,768,900 ae 
4—Commereial Union oth 
C’mercial Union Assur. 
Union of London 
Palatine Insurance ... 
Canada Acc. & Fire .., 
Ocean Acc. & Guar. ... 
Commercial Union Fire 
British General ....... 
North West Fire ...... 
Ameftican General 
British & European ... 065 
California 28,434 27 tant 


1,763,378 1,644,398 : 
5—London & Lancashire Group: 

Lon. & Lancashire Ins... 
Law, Union & Rock .... 
Merchants Fire* ‘ 46, 
Quebec Fire ¥ Sones 
Mercantile Fire 13,104 98,3) 
Hand-in-Hand* 50,25: ‘ 13. 
Queen City* ’ 1,586 
Lond & tase. G. &: ‘A. 31,613 _ ae 488 9,727 


Total. 1,714,582 «1 1,544,909 827.4 
*Provincially licensed companies, official ainoee. 
6—Sun Group: 

Sun Insurance 740,635 + 008.00 979,337 
145,056 129, 89,777 

Patriotic Assurance .... 113, 56,886 
Planet Assurance ...... 103, 49,099 
London & County ... ,491 _ 88.878 40,105 


1,086,978 615,204 
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Total 1,221, 
7—British Ameri¢a Western Daa $ 


British America 1 4 

North River Ins. ‘ 4 103,71 
British Empire Assur... 82,991 
British Canadian 60, 60,744 
Imperial Guar. & Ace. . 86,744 


—_ 


Total 988,450 
$8 America Fore Group: 
Continental Insurance. . 392, o7.gn? 
Fidelity-Phenix of N.Y. 3 
ieee ee: 
arylan surance ... 
First American 18 $2,502 


Total 926,165 

9—Prudential Group: 
Prudential of England. $99,333 
51 $3,440 


I 1,049 952,773 
10—Norwich Union Group: 
Norwich Union p a 1g. ite 
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Canada Security ....... 
Eagle Fire 


Total ..} 998,3 
11—8. M. Elliott Group: 

Phoenix of a _ ee 399,623 st 
Conneeticut Fire 188; 53 
Providence Washington 139,542 124.118 
Westchester Fire nid iSeees 111, et 
Reliance of Can 95,061 
Equitable Fire rs Matus 7,708 
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Total 871,652 784,098 
14—Harttorad Gtoup: 


Harttord Fire aa “4 906 
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16—Aetna Fire Group: 
Aetna Insurance rr | 512,163 
World Fire & Marine .. 144,572 
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Union of Ca 305,504 
British TaGers ° 209,864 178,211 
South British ... . $s.908 
British Oak ..... see 61 74, ; 
China Fire 29,981 (45: 
Beaver Fire ‘ 25,424 


otal 697,804 
‘ee ae Star Greup: 324,610. 
r ’ 
British Crown Assur. . sor978 ites 
British Northwestern .. 124,006 Wat 
Security National ..... _30288 


Tot “410,817 
15-tivaréian Group. 
Guardian Assurance 683,385 614, 
Guardian Ins. of Canada 87,529 _ mals 114 


770,914 

20—Employers’ Liability Greup: 
Employers’ Liability .. Pry 
Merchants Marifie ..... 144,7 


692,949 

21—Northern Group: 
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23—London oer Grou 
London Agsuran 472, 
Guildhall Ins. ...66.464 

British Law 
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Tot 
th Alias Group: 
Atlas Assurance 1S 
Essex & Suffolk 44 es 


"230,646 
25—Century Group: 
Century Insurance .... 186, 975 ws eat 
Anglo-Scottish ....... 123,453 78,641 
Pacific Coast Fire ...... 3 og 
Southern Insurance .... , 32 5 100 


Tota “437,027 + 390,794 221,700 
26—S81(. Paul Group: 
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Mercury Insurance “J 95,500 59,612 
410,300 ° 978,357 237,369 
27—Pearl Group: 


Pearl Assurance 353,047 331,726 217,610 
Eureka-Security F.&M. ~43,852 35,291 9,373 


Total ..scccvecceseeee 396,899 . 367,017 226,983 


Fire and Auto Index. 


Fonciere Fire 


AMERICAN EQUITA BLE 
MERCHANTS and 


rs Ac PA ma MANUFACTURERS 
S ee ireproof-Sprink .. = ee Norwich Uny. ( o q 
16 Sh. ' os 


42 Franklin 


27 
as Gen, Ace. of Uan.. 
30 Gen, Reins. 
ae Gen, Exchange ... 
23 Gen. of America .. 
as Seeuri . 
28 

American Auto .. 

American Central. , .. 

Am. Equit. of N.Y. oe Globe Indem. 

F a 2S Ren. 


Grain Ina. & G.. 
Granite State .... 
Great Americ. Tn. 
‘ Americ. Ins, 
Guardian Assur. .. 
Gen. Cas. of Paris 
Guaréien Ing, ... 
Gnritdbalt 


Gen. Cas, 


ors Hartfora \ 
Baltimore Amer. . 23 os ao Fire -.. 
Blackstone Mut, . £ oe Ha ii Hand 
Boston Manfrs. .. 57 vs sn tlae Cpr 
Boston Ins. ‘a Hanover i 
British America .. 7 Hardware Deal. .. 
Brit. & European. 

British Can. 

British Crown ... 


Bitten Bnae Home isurace 


Home Indemnity . 
th 1 rae 
mperial Assur. ... 
ean Sievers” fig Impertal Guar 
Buffalo em =. mperial Ins 


Indemnity Ins. N.A. .. 


Indust. Met. 
mer, ** Indiana Lumber . 

Califor nia a 96 Individual U niler.. 

“amden Ins. €o. of N. 
c on. Mercantile .. .. International ...,.. 
Canada Accident .. 4 Jersey 
Canneté Exch. «.. es King’s Mutual .... 
Can. Security .... Law. Union & Roe 
Canadian Fire ... ay Legal & Gen. 
Canadian Genera! . : liberty eee 
Canadian Indemnity 47 a TAverpoo! & 
Canadian Surety ..  3¢ Livernoot Sian. 
Cat & General .... 1: Lovd's 
Canadian Alli. ° 


Cand. Recip. .. Londow & Coanty . 


6 
Casualty of .Can.. Lon, & Lan. G. & A, 


Central Ins. #4 Lon. & Lane. Ina. 
Century Tondion & Prev. 
Canadian Mer. ... ! +. London & Scottish: 
Central Manuf. ., 5 ; London Assur, .. 
Central Union .... oe London Guar. 
Citizens of N. J. 

City of e 8 


Lumber Mu, Cas... 
China 


Lumber Mut, Mans, 
Lumber Un. AIL . 
Laimbermen’s Ins... 
Manufacturers Mut... 


on 


Columbia 

Clare Mut. ....e.. 
Commerce Ins, 
‘ommetce: Mutual . 


ww i 
Biwi 
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Comm. Casualty... Merchants F, Assur, 43 


Comm. Union Firé 
Comm. Uriton Assur. 
Connecticut Fire . 
Consolidated 
Continental Cas, 
Continental Im. .. 


Maryland Ins 

Meehantes Mot. .. 
Merchants & Mfr... 
Merchants Bire Ins. 
Mercantile Fire .. 
Merch. Marine .... 


-_ a 
*>- oS oe 


" 
Cumber. Farm, Mut, 56 


Jominion Fire . 
Jom. Ge 


Fagle Fire ....... 1 5 Millers National .. 


Fagle Star 1 Millowners M. Iowa 56 


Economical Mut. . ! 43 Milwaukee 
Emp. Liability .. Mut. Imp. 


Employers’ Reins\. .. Miss. & Rouville . 
Unton 


Equitable F. & M. 6 ., Motor 

Equitable Fire ... ts Millown Mut. 
Ensign a ss Nat. Liverpool .... 
Eureka Sec. 2 Nat. of Paris .... 


Exeess 4! Fe Nat. Ben Franklin 4 


Essex & Suffolk .. 2 -» ’ National Retailers . 
57 vat. Fire of Hart.. 

Nat. Liberty 

Nat. Prov. 

te National See, 

Fidelity of Can... Nat. Un. ire 
Fidélity-Phenix.... 7 Newark .... oe 
Fire Assoc. of Phil. 29 26 New Brunswick ... 
Firemet's Fund .. 2: se New Hampshire .. 

Fire In#. of Can.. 5 oe New Zealand 

Firemen’s Ins. ... : New England 

First American ... « Niagata Fire 


pict Net 


Lumber M. of Bost's 


Northeastern 
North Star 


North River ieee 7; FIRE INSURANCE COMPANY. 
ae weeire 8 a (Founded in 1849) 


NEW YORK FIRE 


“ INSURANCE COMPANY. 
5. (Founded in 1832) 


Puc. Fire a .. 
Pariotie .2.sscc: \ MEMBERS OF 
Pear! 


te |. - Corroon & Repnolds 
GROUP OF INSURANCE COMPANIES 
HEAD OFFICE: MONTREAL 
J, Marchand, Manager 
Branch Office: Toronto 
C. M. Henderson, Manager 


Agencies at: 
Halifax, Saint John, Winnipeg, Saskatoon, Regine, 
Edmonton, Calgary and Vancouver 


2 RREGARR.! aes: : 


of Loni... 
Pictou County Mut. 


SS anaehBBrtSS2a-HZa= 


id 
2H wRas 


23 


GUARDIAN 


a Insurance Company of Canada 
Travelers Ind. ..ce «. HEAD OFFICE: MONTREAL 


Union As#ur, ...s 
Underwriters Ex. gs Incorporated 1911 
Uaton Canton 


Unier b | Paris .... 
Tnion Marine 


United iremen’s... 3 .. _ BALANCE SHEET—3ist December, 1944 


United Mut. 


United Pac, Int... .. 
ees . ASSETS 


SBSSaM: SI CRFARISASSRE 


os Book Value . COSCO SESS SSSOEEEESEEEEE EEE HTH HEE EE THES $2,887 544.88 
. oe Market Value .........+. Se eeeeeseceeseseseeeeeee speatpsosete 

Warner Rerip. ée eedvene’s ececcccccccccscceccesese 129,104.24 

Waterloo Mut. .,. . Due from Reinsurance Companies 24,009.33 

Wawaneen ..-ccvcce 3S Premiums Due Less Outstanding prior to gst October, 1844°:. 168,084.25 

ee srawcede = Accrued Interest 23,102.87 

Worhesinn Fire . ‘ Excess Profits Tax — Post War Refunds eecccesere 21,481.42 


Westminster Fite . . Other Admitted Assets ....cccsescceceese * eeeceecces 1,706.74 
What Cheer Mut. . 


weet = ooh i , 73 
Wort Foe Mit. es LIABILITIES | = 
eet oh visi for Un 1G Claims ....cccccccces seeereeeeeeseeseere $s 382,128.76 
Provision fo pal =i 
Ratio of Losses Incurred to 


ems. Prems. Losses on * Premiums a - Special Guarantee Reserve 


(A)—Gredp Experience Writes mre ne “ee 
i - 


Sees Fund Group: 
Firemen’s Fund 4 871 237,278 
Home Firé & Marine .. 93,002 $1,132 


“390,873 873 es p34 


Fire Assoc, of é 
American insurance ||: 1! 33.088 11%, 
Security of New Haven 112,193 94,478 


390,029 328,796 

30—R. de Grandpre Group: 
New Hampshire Fire... 298,342 239,010 
Granite State. Fire 81,936 73.056 


“900.018 + 919,006 

Tole vertshive Group: 
tkshire Insurance ... 286,185 262,299 
Yoneon "k Provincial ‘eo 44,937 43,728 


‘otal 306,027 
‘ eens Greup: 

lliance Ass ‘ 
Westminster Fire © Office® 


Total 323,526 


1943 1942 Due to Other a . 

ape Capital Paid in Teer scseschepest aauamuieanioel 
163,749 . 67.08 51.48 . ' General Reserv: Fund cccccccccecscccsccsgesscsccvesssvesseceee 
21,763 26.82 64.62 70.38 . . SOSH EEE ERE SHEER CHEE TE HE EE Ee 


‘ 


a 512 58. 56. 57.17 88. . $3,255,032.73 


32.14 . , 
\ 35.80 Surplus as r scouts Vel Policy-holders . ° $2,032,589.34° 
333 . Total Net In Premiums written evseee $1,234,125.07 $1,342,265.37 
Interest ‘ 108,140.30 


2 
LT.-COL. W. H. CLARK-KENNEDY, V.c., c.M.c., D.8.0., President 
LIONEL O. P. WALSH, Vice-President ~ 
ARCHIE F. BAILLIE, V. M. DRURY, COL. LIONEL Ht. HANBURY, c.u.4., 
W. A. OSBORNE, J. V. OWEN, R. W. ‘STEELE. 
J. BLACKWELL, Manager. G. S. MURRAY, Assistant Manager. 


INSURANCES TRANSACTED 
Fire, Accident and Sickness, Peete. Liability, Public Liebil- 
ity, Burglary, Automobile, Fidelity Guarantee, Surety, Plate 
Glass, Steam Boiler, Machine , Explosion, Sprinkler ge, 


290,334 167,349 55. le 5 
*This company reinsures its business with Alliance icine Inland Transportation, Persona Property Floater. 


33—Dale & Company Gross; 
National Union Ae 67,831 144,675 
Hanover Fire ....sss+. 183, 077 135,905 


eeeedenese "326.908 280.580 


All Policies Guaranteed by Guardian Assurance Co. of London, England. 
74,006 $1.21 28.89 61.08 | : 
94.600 69.61 39.04 56.68 33. \ ESTABLISHED 1821 


168,686 60.12 33.71 59.18 


(Continued on page 14) 


Plate Glass 


ae uate 
ums 
Pinitten incurred Ratio 
Canadian a's. —% 
Tn a ooo: 

nadgan. 
Biten Empire .. 
British Norwestn. 
Canada Accident 


Dominion Generai 
Economical Mut.. 


imperial “Guard. 

Imperial Insur. .. 

Lon. ne. G. 
—,, Fire . 


Wellirigton ..s.6 
Western” ....86.06 


Totals 1944 4... 


Totajs 1943¢ ... 
a sh Co's. 


Comm. Union A. . 
Eagle Star 
Employers’ Liab. 


iv. & L. & Globe 
mdon & Prov. . 
London & Scot, . 
—— Assur. .. 
don Guar. ... 
Lioyds* ‘ 
‘otor Union .. 
ational Prov. .. 
New Zealand .... 
North British .... 
Northern Assur. . 


«=< | Norwich Union . 


Ocean Accident . 
Phoenix Assur. .. 
Prudential Assur. 


ensland 
Ralway" Pa Pass. ... 
joyal 


Scottish n Metropel. 
Southé 
Sun inouranes ose 
nion Assurance. 
nion of Canton . 
Union Marine ... 
World Marine ... 
Yorkshire ....... 


Totals 1944 ... 


Totals 1943t ... 
Foftéign Co's. 
Commercial Cas.. 
Continental Cas. . 
Gen. Cas. of Am. 
Gt. Amer. Indem. 
Hartford Accid. . 
Indemnity Insur. . 


Zurich 
Totals 1944 .... 
Totals 1943¢ .. 
Grand totals 1944. 
Grand totals 1943 


*Provincial license. 
2Dom. license only. 


UBERRIMA FIDES 


(The Utmost in Good Faith) 


OR over one hundred yeori the “British America” and “Western Assarance” 
group of Companies have been faithfully serving the public, providing indemnity 
for their policyholders for— 


Loss of property on Land, Sea and in Air, 
Loss of profits and income, 
Liability to third parties under common or statute law: 


During this period, every just claim has been faithfully discharged, the total of such 
claims to the end of 1944 amounting to the sum of $235,010,746. 


THE — THE 
WESTERN BRITISH AMERICA 


ASSURANCE COMPANY ASSURANCE COMPANY 
TORONTO CANADA 


Balanee Sheet—December 3/st, 1944 Balance Sheet—December 31st, 1944 


ASSETS ASSETS 

Cash in Banks and on hand.... $ 3,339,169.19 Cash in Banks and on hand.... $ §,127,853.49 
Government & Municipal Bonds = 7,346,831.49 Government & Municipal Bonds 4,253,092.15 
Corporation Bonds. . és6 702,384.90 Corporation Bonds........ abe 472 408.65 
Preferred and Common ‘Stoel 6 1,022,099.37 Preferred and Common Stocks. 1,100,239.42 
Shares in Subsidiary Companies 736,799.50 Shares in Subsidiary and Assoei- 
Other Assets.........ceeee05  1,541,090.50 Se ee 638,337.50 

“314,681,290.95 Other Assets... .sssccceccess 646,864.11 


$ 8,238,795.32 
—_—_————— 


LIABILITIES LIABILITIES 
Provision for Unpaid Claims.... $ 3,456,765.66 Provision for Unpaid Claims.... $ 1,298,878.94 


Acctued Taxes, Expenses and A T E and 
Contingencies... +--+... 1,439,800.00 Gaindeh. tet: elves 


investment Reserve. de eésadsse 600,000.00 Investment b és oS Sasa 
Reserve for Unearned Premiums.” 2,55 1,006.54 Reserve for Uneerned Premiums.  1,629,216.67 
Other Liabilities............. + 954,897.89 Other Liabilities... ... 6640006 

Total Liebilities.. 9,002,470.09 Total Liabilities. . 


Capital Stock... $1,400,000.00 Capital Stock...$ 750,000.00 
Shareholders’ Shareholders’ ‘ 
Surplus..... 4,278,820.86 @ Surplus...... 3,322,796.91 


i... Gamnnends Surplus, tee Protection of 


$i 4,68 1,290.95 
ees 


‘BOARD OF DIRECTORS 


£, A. BROWNELL (President) GEO, A. MORROW (Vice-President) 


HERBERT C, COX W. E. MEIKLE G, STUBINGTON 
WILFRID M, COX, K.C. GRAHAM MORROW, O.8.E, KENNETH THOM 
W. J. HASTIE K. M, PRINGLE E. WILLANS 
S. H. LOGAN . SIR GEORGE 8B, MORTON, O.B.E., M.C. HENRY J, WYATT 
HON. G. HOWARD FERGUSON, P.C., K.C, HON, LEIGHTON MeCARTHY, P.C., K.C. 





From its organization in 1896 to December 31, 1944, 
the U. S. F. & G. paid out in claims and adjustment 
expenses a total of . 


$525,276,915.41 


Its surplus as regards policyholders is 
$26,422,395.17 
It has on deposit with the Dominion Government 


for the protection of its Canadian policyholders 
Dominion of Canada bonds in the amount of 


$1,350,000.00 


These figures attest the dependable and enduring 
protection afforded by this organization throughout 
Forty-nine years of public service. - 


United States Fidelity 
and Guaranty Company 


King and Victoria Streets, Toronto 
A. E. PERRY — Manager 


FIRE! | 


Means loss of buildings, equipment 
and stock plus loss from business 
interruption. 


AS BROKERS FOR THE ASSURED 


we employ men of engineering train- 
ing who make plants as fire-safe as 
humanly possible. 


“Representing the ene who pays the premium” 


| IRISH & MAULSON 


Limited 


Insurance Brokers, Fire .and Accident 
Prevention Engineers 
since 1904 


TORONTO 
El. 6401 


MONTREAL 
Plateau 8595 


Built on Foundations 
that go down 100 years 


For a full century and more GORE Mutual has stood 
between Canadian property owners and financial loss 
resulting from fire. 

Never once, during its one hundred and four years of 
service, has GORE failed to meet a legitimate claim, 
promptly and fully. 

GORE Mutual is wholly owned and wholly managed 
by Canadians, and Gall of its assets are invested in 


Canadian securities. © 
GORE’S Financial Strength 
In 1844 — five years atter its founding — GORE stood 


surety for property valued at $1,376,000. At the close of 
1944, the amount of fire insurance in force was $125,- 
000,000. Assets — $3,320,633. Surplus — $2,508,573. 


GORE has gained this sound position by conservative, 
businesslike management in the service of its policy- 
holders’ interests. 


FIRE — AUTOMOBILE — CASUALTY 


GORE 
. DISTRICT 

MUTUAL 

FIRE INSURANCE CO. 


SSS WHOLLY CANADIAN 
Head Office: Galt, Ontario 
Branch Office — Winnipeg, Man.; Vancouver, B.C. 


Auto Insurance Premium Income Rises 


But Total Losses Expand More Rapidly 


Total automobile insurance premiums written.in Canada by Dominion 
and provincial licensed companies in 1944 at $23.6 millions were almost 
$2.2 millions or 9.7% higher than in the previous year, according to figures 
compiled by The Financial Post. Losses, however, also increased from 
slightly over $10 millions to $11.4 millions, a rise of almost 13%. With losses 
rising more rapidly than premiums, the ratio of losses to premiums written 
increased from 46.48% in 1943 to 48.38% in 1944. 


The rise in premiums in spite of gasoline and tire restrictions was 
attributed partly to more people carrying insurance than formerly, while 
many who had formerly had insurance increased théir protection. The 
higher losses were attributed partly to poorer condition of cars and tires 
encouraging accidents and also to the higher cost of repairs, = 

In the following tables, division into tariff and non-tariff groups is 
somewhat arbitrary because some companies are tariff (that is, members 
of the Underwriters Association), in one part of the country and ron- 


tariff'in another, 


. 


; AUTOMOBILE INSURANCE EXPERIENCE, 1944 
' ANALYZED BY GROUPS AND INPIVIDUAL COMPANIES 


(Official Dominion and Ontario Government Figu 
Net ‘Premiums Written 


BOARD COMPANIES 
Net 


; Prems. Losses 
(A)—GROUP EXPERIENCE: ee — 1944 


1—British-America Western Group: 
Western Assur. .... «+ 524,914 
British America .. 336,023 
British Empire ...... 140,540 
Imperial Guar. & Ac. ....6 141,529 
British Canadian 114,929 


2—Commercial Union Group* 
Canada Acc. & Fire ....... 177,002 
Commer. Union Assur. .... 1 
British General Ins. . 
Union Assurance 
Palatine 


Total ss vcgovec cives ssdocce 
6—Guardian Group: 
Guardian Ins. 
Guardian Agsurance ,..++ 


Total 597,479 
3—Phoenix of Lendon Group: $ 
London Guar. & A, ....... 293,002 
Phoenix of London ......+ 276,887 
Union Mar. & General ..., 130,752 


TOR ileccresexhaces eer 700,641 

4—Royal-Liverpool Group: 
Royal Insurance .......0++. 280,891 
Queen of Amer. ......> eece 
Newark Fire . 
Globe Indemnity of Canada. 
Liverpool & L. & Globe .. 
Liverpool-Manitoba os 


eene 


38,479 
776,906 
597,270 

209 


. 
seeeeeoee 


eRe we meee ee enee . 


20,040 

' 217,063 
119,060 
23,687 


_——— — 


5—Norwich Union Group: 
Norwich Union ....... nests 
Canada Security . ; 
Eagle Fire .......ss0 Leoses 


eh 8. Fidelit 
—U. 8. elity up: 
U. S. Fidelity & ont. 


684,903 
452,610 
i6o'boa 
* 17,752 


}*Fidelity of Canada ...... 


578,066 
&—Employers’ Liability one 
Employers’ Liability ...... 2,341 
Merchants’ Marine ......+¢ 62,891 

. 525,232 

9—-Travelers’ Group: 

Travelers Indemnity .. 333,069 
Travelers Fire ....sssseses 50.066 


Total ..... ; 

10—Union of Canton Group: 
Union of Canton .....cesees 
British ‘Traders ....ccseoes 
British Oak ...ccccsccdsese 


+ 


ie 


383,135 
108,821 
38,379 


349,295 
211,874 
53,318 
53,386 
14,565 


333,143 


Total ........ seeoeccoceos 
11—Northern Group: 
Northern MCE ..ccsce’ 
Scotish Metropolitan .....+ 
World Marine & General .. 
London & Scottish Assce. .. 


eeeeeeee 

ups 
Hartford Acc. & Ind. .sceoe 209,092 
London-Canada Ins. .....- 74,731 
Hartford Fire .....cscesseee 38,785 


Total ..checcossee pebosvue 
13—Royal Exchange Group: 
Motor Union see 163,943 
Royal Exchange .. ae 98,588 
Car & General ......c.es00 38,046 


14—London & Lancashire Group: 
Lond, & Lancs. G. & A. ..+. 80,249 


Total . eorcecceegoees 
15—Lendon Assurance Group: 
Guildhall Insurance ....... 1 


Total ..vpcoso..0s eubesie ra 
16—North British Group: 
North British ....... eecvces 
Railway Passengers .......+ 

Occidental Fire 


Total ++ 227,248 

' 17—Canadian Surety Group: bs 
Canadian Surety .......-.. 201,249 
Camden Fire ..... 15,029 
216,278 


215,460 
320 


18—Pearl Group: ae 
Pearl Assurance . 
Eureka-Security Fire & Mar. 


19—-Home Group: 
Franklin Fire .....ssssecess 
Gibraltar ; 
Home Indemnity . 
Home Insurance . 
Homestead ve 
National Liberty .. 
20—8un Group: 
Sun Insurance ......ccesece 
Imperial Insurance ...s+.+ 
don & County ..cccrece 
Patriotic 17,771 


et eeee eeeeereeeee 


Te sii sa vakaasare eseee 
21—Yorkshire Group: 

Yorkshire Ins. .... 144,411 

Londorr & Prov. ....-sceeee 33,105 


Total ..... eeedaneds covcce: 177,516 
22—Century Group: 
Century Insurance ... 37,406 
Anglo-Scottish Ins. .. 36,585 
Pacific Coast Fire .. 35,764 
Southern Insurance ..,. 12,195 
—_— 
121,950 


23—Great American Group: 
Great American Ind, ....... 
Great American Ins. ......«. 
American Alliance ....e..0+ 


24—S8t. Paul Group: 
St. Paul Fire & Marine .... 
St. Paul Mercury 
Mercury Insurance ...«s+++ 


25—Springfield Group! 
Springfield Fire & Marine.. 
ew gland 
Michigan Fire ....... mies tes 4,871 


Total ..bicrecessecs senses 48,706 


26—Security, American & Assoc. Group: 


Security Ins. of N. H. 
Fire Assoc. of Phil. ........ 
American Ins. , .. 


Total . ° 5,941 
(B)—27—Individual Companies: 
Glens Falls ..........+ ovee .Aaa,tin 
Fidelity Phenix ...... oovee 92,127 
Prudential Assurance . 289,369 
Atla: 132,609 


424,852 
33,608 
2,235 
136,537 
24,400 
14,876 
14,214 
1,636 
2,288 


Caledonian 

Phenix of Paris 

General Security of Cai 
Providence Washington 
Legal & General ....sesee 
National Union Fire , 
Agricultural 
Svea . 

N. Y. Underwriters ........ 


Total Individual Companies - 


Tetal Board Companies ., 
NONBOARD COMPANIES 
28—Shaw & Begg Group: 
American Auto, Ins. ....... 
Wellington Fire ....... ewe 
Consolidated ........essieee 
American Auto. Fire ...... 
Federal Fire Canada ......» 


501,727 
628 


222, 
179,754 
193,682 
‘16,572 


1,114,363 
29—-General Accident Group: 
General Acc. of Can. ...... » 647,0 
General Acc. Fire & Liste .. 


934,7. 
30—Dominion General Group: 
Dom. General . ’ 
Casualty Co. of 173,950 
733,919 


31—Lumbermen's Groups: 
Lumbermen’s Mutual Cas... 565,858 
National Retailers .... .... 100,424 


Total 666,282 
32—Canadian General Group: 

Canadian General ......... 347,704 

Toronto General .....seeee0 284,485 


Tota} Steceeeeeseeceeosees 632,188 


i 


24,162 


« * 179,150 © 


Net 


331,967 
219,248 
87,700 
88.494 


71,496 © 


798,905 
155,775 


79,617 
43501 
27,695 
20,772 
17,305 


344,665 


318,742 


318,742 


166,649 
151,285 
67 


385,290 
67,437 
7,780 
6,483 
54,461 
31,541 
6,216 
173,918 
201,418 
90,996 
9,041 
301,455 
264,705 


118,908 
383,704 


202,998 
18,927 


221,925 


133,391 
14,233 


147,624 
89,276 
48,071 
25,350 


162,697 


138,560 | 


66,952 
39,090 
6,229 
Poanniataiat 
112,271 


88,710 
12,715 


101,425 
94.639 


; res—Ranked in order of 


'\ Ratio of Losses Incurred 


——to Premiums Written—— 
- 7 1942 1941 1940 
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Net 
Prems. 
*(A)—GROUP EXPERIENCE: — 


83—Canadian Fire Group: 
Canadian Indemnity . 


293,877 
Canadian sire 


222,718 


263,105 
82,178 
38,178 

7,512 


Total 

35—Willis Faber Group: 
Provincial Ins. 
Cornhill 


Peeeeeseeesstsseesee 


134,062 
119,897 


eeeeeeeesere 


36—General of America Group: 
Gen. Cas. of America ...... 110,299 
Gen. Ins. of America ...... 71,737 


Total Kesahactserecses 182,036 
87—Northwestern Mutual Group: 

Northwestern Mutual 1,866 

Northwest Casualty .>... 166,862 


38—Chubb & Son Group: 
61,319 
57,196 
11,081 


129,586 

398—North American Group: 
Indemnity Insur. of N. A. . 61,302 
Insurance Co. of N. A. .... 16,089 
Alliance Ins, .......... eee 17,567 - 
94,958 


40—General Reinsurance Group: 
General Reinsurance 
North Star 2,638 
51,901 
41—Hardware Mutual Group: 
Hardware Dealers’ Mutual.. 4,795 
Mutual Implement 4,794 
Total 9,589 
(B)—42—Individual Companies: 
Lloyds* soos 2,269,954 
Wawanesa Mut. . 759,536 
General Exchange ....+++++ 176,798 
Halifax see 871,143 
Pilot® ... 551,997 
Zurich . eee sceseecece 444,256 
Economical Mutinal ...0.+0+ 342,514 
Commerce Mutual «.ce.e.+s 183,024 
Can. Mercantile 183,758 
169,110 
111,934 


Home Assurance* 
Maryland Casualty ....... 
Union of Paris 

Employers’ Reinsurance .. 
Gore District .......... eses 
Milwaukee Mechanics ...... 
Comm'l. Cas. 

Bankers & Traders 

State Farm Mutual 

Arex Indem. ......+. 
Monument oe 
United Pacific Insur. 
Rhode Island 

Scottish Ins. ... .. deve 
Drapers & General .....++0. 
New Hampshire ......ceete 
Affiliated Und. 


41,045 
3,387 


. 


1 
Central Manufac. Mutual .. 
New Zealand ......... 


Total Individual Cos. .... 
*Pro 


7,003,493 


49,263 | 
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Do You T ravel 
By Air 


Ratio of Losses Incurred 
——to Premiums Written—— 
1944 1943 1942 94: 


% Go" %o 


26.76 44.08 36.83 
43.62 40.26 


"34.03 38. 
46.39 49.5 
43.97 k 47.82 
, 18 
21 


Losses 
_— 


78,636 
97,156 


_ 195,792 


38 
* 

Specialized Aviation Insurance for 
PLANES, CREWS and PASSENGERS 


Against the risks of Accidental Damage, 
Injuries & Liability. 


35.29 09 
23.52 21 


44.30 45. 


42.72 24.74 
32.13 , 28.60 25.69 


37.72 25.18 


68.42 38.45 
38.14 d 29.54 


56.48 34.93 
80.23 281.60 
39.77 19.88 


40.21 


45.25 
50.44 
61.06 


48.89 


130.00 
45.80 
32.82 


— 


97.77 


173,183 


57,265 
38,523 


—_———-—— 


95,788 


75,471 
27,341 


——— 


102,812 


1,497 
66,356 


67,853 
27,745 
28,846 

6,766 


63,357 


28.94 


28.92 
54.76 
77.81 


—_—— 


43.21 


28.66 
39,19 
43.35 


Consult Your Agent or Broker 


British Aviation Insurance Company 
500 Place d’Armes, Montreal 


—1,208 


225 
235 


450 
1,016,408 


16.06 20.59 


16.14 20.59 
16.10 20,59 


57.19 64.90 
47.88 
57.57 


53.93 53.94 
38.30 51.90 
44.30 55.71 
44.26 61.16 
72.85 171.28 
59.33 42.55 
19.40 31.35 
53.77 37.54 
48.55, 33.12 
69.35 28,22 
30.26 38.19 
28.11 53.51 
45.31 32.26 


23.80 71.59 


87.83 


Founded in Scotland 1836 Established in Canada 1867 


TRADITION 
Is a Wonderful Thing! 


Tradition is to a company what roots are to a 
tree. It provides stability. And it taps deep 
sources of experience... 


63.31 


Also, by its past, you can judge a company’s 


12,890 present, and forecast its future ... 


3,481,812 


vincial licensed company, official figures. 


Total Nonboard Cos. .... 12,973,310 


Grand Total, 1944 ...... 23,578,747 11,308,862 
Total, 1943 .......e.eeee0 21,579,147 10,008,935 


Inland 


Transportation 


Net Net 


premiums losses 
written “ Ratio 
70 
52.73 
27.99 
15,14 
52.32 
63.35 
88.63 
40.69 
58.49 
18.34 
62.88 
19.02 


0 10.90 


$ 

1 
24,334 
None 

1,691 

3,754 

1,678 

3 


ia 
British America . 
British Canadian. 
British Northwstn 
Canada Accident. 


Canadn. Surety we 
Com. Mutual .... 
lidated 


Globe Indemnity. 
Gore District .... 
Guardian Insur. . 


Toronto General. 
Wawanesa .....+. 
Wellington ....+. 
Western 


ereeeeeee 


Totals, 1944 eee 
Totals, 1943 .... 


178,629 
170,109 


4,424 
3 


Atlas eee 
British Aviation . 
British Crown .. 
British Oak «..+ 
Centur: * 

‘ oe Ass.. 
Eag e . . 
Employers’ Liab.. 
Essex and Suffolk 


Guildhall . 


North British .. 
Northern Assur, « 
Norwich Union .. 


55 | Ocean Accident .. 


Pearl ....sseeveee 
Assur. .. 
Prudential Assur. 
eensiand 
y- Passengers . 
Royal Exchange . 
Royal Insurance . 


a; | Scottish Union .. 


Sem .....06 eocaee 
Sun Insurance .. 
Union Assur. 


eves 


World Marine ... 
Yorkshire ....0+ 


Totals, 1944 .... 


Totals, 1943 .... 


Foreign Co’s. 
tna Insurance . 
cultural ...+. 
liance Insur. .. 
Amer. Alliance . 
American Insur.. 


214,914 
146,720 


28,747 
1,928 
way 


154 
593 
5,409 
2,827 
13 


Eagle Fire .....+ 
Equitable Fire ., 
Federal Insur. ... 
Fidelity-Phenix . 
Fire Association. 
Fireman's Fund . 
First American ., 
Gen. Insur. of A. 
Glens Falls ...... 
Great Am. Insur., 
Hartford Fire .... 
Home Insur. .... 
Ins. Co. of N. A. . 
Lumbermen’s In. 
Maryland Insur. . 
Michigan ° 
Milwaukee Mech. 
Nt.-Ben Franklin . 
Nat. Fire of Hart. 
National Union .. 


New England .... 
N. Y. Underwrit.. 


Philadelphia Fire 
Phoenix Insur. .. 
Providence Wash. 
QUSEN 500 cseccee 
St. Paul Fire .... 
Securi 
Sentine eseeeeeee 
Springfield ....+. 

avelers Fire ... 
VU. S. Fire ...c.0 
Westchester ....+ 
World Fire ....++ 
Zurich 


eeeerecece 


eereeeeee 


Totals, 1940 .... 408,557 
Totals, 1943 .... 348,892 
Grand Totals, 1944 1,691,260 706,307 


Grand Totals, 1943 1,589,714 555,099 
*Provincial license. , 


Northern was established in Scotland a cen- 
tury and eight years ago. It has been estab- 
lished in Canada for seventy-seven years. 
During that time it has. established a reputation. 
By that reputation you can judge its reliability. 
Its tradition is your guarantee of equitable and 
efficient service. 


5,986,990 sees esse 
47.87 «(50.14 


45.90 49,84 


48.30 
46.38 


Steam Boiler 


Net Net 
premiums _ losses 
' written incurred Ratio 
Canadian Co’s. $ $ 
Boiler Insp. .... 503,959 24,653 
Brit. Canadian .. 37 None 
Gen. Acc. of Can. 117,373 
Globe Indem. ... 
Guardian Ins. ... 
Halifax ..ccccoses 
Western ..scosese 


Totals, 1944 .... 


Totals, 1943 .... 

British Co’s. 
Employers’ Liab.. 
Liv. & Lond. & G. 
London Guar. .. 
Ocean Acc. ...06 
Royal Insurance . 
Lloyds® .scsssces 


Totals, 1944 eoee 


Totals, 1943 .... 
Foreign Co’s. 
Fid. and Cas. ... 
Hartford St. Boil. 
Lumberms M. C. 
Maryland Cas. .. 
Travelers Indem. 


Totals, 1944 .... 
Totals, 1943 .... F 
Grand Totals, 1944 1,013,663 


Grand Totals, 1943 681,020 
*Provincial license. 


By insuring with Northern, you can enjoy the 
benefit of its long and honourable tradition. 


ge al fli 


=3- 
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3 THE 
NORTHERN 
ASSURANCE COMPANY 

LIMITED 7 


Aberdeen, Scotland London. England 
Head Office for Canada: Montreal 
ALEX. HURRY, Manager 


3) Bas: oe 
es 


sll 


Toronto 
F. 0. LUCAS, 


Winnipeg 
R. O. TAYLOR, 
Manager 


Vancouver 
W. G. GERRARD, 
Manager 


MORE’ THANSINDEMNITY— 
The Insurance Industry Serves The Community 


“You're Only a Foot From Trouble”. 


Ven brakes—and the other fellow’s 
—are often all that stand between 
safety and tragedy in traffic. An esti- 
“mated 19,000,000 man days were lost 
to U. S. industry in one year due to 
traffic accidents. 


For a three month period, every 
car involved in a moving traffic vio- 
lation will have to submit on the. 
spot to a simple brake test. An inch 
high block will be placed under the 
brake pedal. Brakes that do not grip 
before the pedal is within one inch | 
of the floor cannot stop a car within 
60 feet at 20 miles an hour. Such 
brakes will be judged dangerous. 


A Nationwide Brake Emphasis 
Program is to start April 15, 1945., 
The National Conservation Bureau’ 
will help. An organ of the Casualty 
Insurance Industry, the Bureau be- 
came one of the sponsoring organi- 
zations and is helping by lending 
personnel and distributing literature. 


In this’ program, as in countless 
others, the Insurance Industry co- 
operates for the greater protection 
‘of life and property. 


A Comprehensive isa, et Service 
Gi ced ata Rie 
GENERAL REINSURANCE 
CORPORATION * 


Fire and Allied Lines\ 3 
‘NORTH STAR REINSURANCE 
CORPORATION 


90 John Street, New York 7 +.200 Bush Street, San Francisco 4 
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Gall and North Shore ef St. Lawrence Manufaciurers Mutual" i6haae 219 ge wr .d806- 5800 | Cangaian cor,’ PTien. MeUTred Ratio | ime... Tad Te ast INS 
Boe s Mutual .... 97 359 74,457 Canadian. Fire | « % ‘otals, 1943 .... —— Fe RECA 
Roberval Nerthern Quebec B'ackstone Mutual... 97.967 279.681/ 32,258 28:93 57.77 2.94 57.85 16.87 mie tee es en Ces. 2,396 = 736 30.72 | NADA) LIMITED 
Ar ey u rers . . 9.263 .e » 4 : , * - viation.. < 
Senneterre e Hudson Bay Arkwright Mutual be ak sesait 34°803 aos a. ell om iin Totals, 1944 ..... 3,776 —* 37.88 Landon Guar. ae 14,331 10,000 fn INSURANCE BROKERS 
Winniges o Bissett e Little Grand Rapilis” Philadelphia Mf ies 26,930 37180 24.880 22.43 341.46 47° 36.62 15.87 , J 54 56 Phebe tx Ass i None 65 | . 
Worecest 18. cuss Gs a : 13.952 46 9.84 44.12 Totals, 1943 .... 1470 1281 87.14 mix Assur... 23 =923 e a 
Winnipes © Red Lake e Madsen Ball River BREN 9 hint Ree cae 9.714 eo ate ate 25.81 iat ame Se ee. Aa Lloyds* ......... aa , Sacer er tees 
ro Rohseme ote 15,885 5 -964 ; $ 33 14.22 | Yorkshire... oe Shee \ SD 
The Pase Sherridene Flin Flon | Rubber ‘Manufacturers 1045822348783 snes. ates Eat 493 14.22 | Yorkshire ...... a a eee ee Totals, 1944 .... 268.270 22,027 8.21. 
| Cotton & Woolen Mf 3. ® ; Oe 830 35.04 21.24 : 54 16.60 T : Si , 240.26) Total : 21 HE CE 
Reqinae Saskatoon e Nerth Battleford Mit Gon. M wt Chita Ser shab§  abada e386. 2433 ees 3235 9.14 ‘otals, 1944..... 45; 18 gene Is, 1943 ...4 53,434) 2,523 ae] ENTENNIAL YEAR OF JO : 
Edmonten-e Fort Norman Akiavik | EnSnateial Mutuai BO eb ase ewe 12,482 23.16 24.23 36.13 oo 13.94.| Totals, 1943 as 5 35.89 | Foreign Co's. 4.72 | first freee HNSON & HIGGINS ° 
; State Mutual ......... : Osetra eC Re ca te Sigg ee : . 13.94 i eee 1,14 —- ——/| #tna I | ’ ance F ° re 
Edmonton e Yetowtsite oe ee wie ORS I In aa a ha.” ue ye ma Automobile tns.’. 43a 34a 1.80 America to brokerage organization in North 
Edmonton e Whitehorse e Dawson | American erg a Uae Settee weet dad Le ae 16.78 Indemnity Insur.. 14.102 a 30.35 Greet Am tne. —3.250 —5 308 qe b reach the 100-year mark—means tha 
am, BND ph epee eas a eeee sace Pe tees 781° To — : Great Am. Tf - 41,847 10343 24.72 i 7 ° ee 
Vancouver o Whitehorse © Dawson [Total New England Met. “Seeaei Tastes “Piee ob aa ee tals,.1944.... 45,643 16,347 35.89 | Hartford jinsur.. 220.964 110,822 50.15 asic business function has come of age in thi x 
Vancouver o Vieteria | Grand Total Mut. Cos crm 082,875 270,562 24.99 40.86 10.82 oes Yate Totals, 1943 . oar A Soe iene ee ee a 4159 es es The insurance b ot age in this country 
; ¢ anal s . b 5 Tom ‘dieemebesnimniinns ean e R i “e . 4 5 . . Oo y ’ 28s 05 | . e 
Vancouver © Tofine« Zeballas e Port | (D—RECIPROCAL COMPANIES ne ns 18 ee eee ee 20704 “7,198 2423 |Marviand Cas. ©: 4000 None 78.31 roker, representing pro 
© Port Alice | Atti s Reciprocal Managers 11d. Group: 2.10 42.57 31.76 43.23 $7.08 | Grand T 69,090 32,057 47.74 National Union. eee in dealing with insurance a 
mer. Excl s-+» 158,626 otals, 1943 prey Ver oes ; 8.37 | co i 
VEER Lee [Inaivigual hange Und... 36.509 = me ont. 402.10 79.74 68.20 121.06 *Provincial jas. 32,316 9,479 29.39" eet ee aaa fo 15.98 value to commercs Fe mper lies, has proved his 
roil ond air li adian Recip. U 661 81.999 001 33.77 15.45 . A 28.83 rs St. Pa éeee 2,302 . 97 and in e 
ee Canada. ae |. 5. Resipennt were ar017 Pu F864 pei 14.00 rs} sonne + ——_— Springteld fees $188 pI ee continue to increase with ami His usefulness will 
ations throu / Fire Inter. Ins. 69, 57,699 13.749 23.83 12.17 8.16 Y A 7 ‘Net ravelers’ Fire .. 227 «6.7: wi : 
Cenedion Paci gh necrest proof-Sprinklered 827 57,855 23.83 12.17 wees aes - premium Travel Bove 3,380 5 12 “wit ° growln hazar 
acific Air Line . . 6,318 ; 111.182 19.33 33. 8.16 174.93 5 Ss losses ers Indem.. 4 59 .... | plic t : g ds and 
Office Q s Traffic T . 7,040 .33 33.19 72.28 251 Cana : written incu U.S. F, and ,000 = Non ‘ ations of . F com- 
or any Canadien Pacific Rail- | Total oo... se eneees 02 ica 41.19 9.06 2.01 29.12 5.36 | Am. Creat ve 8 oa Ratio | United State 2: 3.998 None ||. | doing business in a swif! . 
wey o ail Prov 465.402 aed 3.87 5 it Ind % sFire 1 wg tly cha 
y agent. se—L ovincial licensed. 413,203 755,336 18.28 cee ees .10 | Employers Rein.. 248,472 —1,919 ._ ,387 97 6.99 | : nging world 
umbermen's U, Allien. 105842 8 4630 dae7 127.04 1430 | OP SS Se gp | Totals 1944... 316,171 121,084 4 oe 
: nderw n. 105,8 , ee Katee etic wesc ’ 38.5 
riters’ Exchange shan 104,205 4,638 44.51 Totals, 1944 . Coletpeneeits 5 Nima ‘ Totals, 1943 .... 263 aineakaad 8 . 
Total __ 9912 8771-287 33.86 64.89 24.66 14.17 66.92 seer — 1.8 119 226,500 86.08 | 
60—Canners Exchan; 115,754 112076 4.038 33.86 8.96 8.42 4.96 41.86 Totals, 1943 237 sort | Grand Tofals, 1944 Gees Gaus sun MONTREAL «- TO 
Canners Exchange ers 58,5 we asi Ge an Gat Gin mle \Necamermneee 381 8,301 2,00! Grand Total a. ae em RONTO . WINNIPEG 
arner Reciprocal ..... 057 ; ; 76 65.25 BA inca “FN Flog rine ene SAT Ho oie 
T procal ..... 5.057 44.472 1,679 37.75 2.96 95.68 (D)— ASSOCIATED UNDERWRIT aia Also represented by E. L. McLEAN, orca 
NOE sini Semen ems. bebe sever gti cin cae wt oyd's Underwriters:* ERS és , Limited. (Toronto) 
: ‘ 7,036 i ace aoe chew os . 1,228,7 - orre ° 
679 35.70 286 89.78 O11 106; °" | RSMO 1ana.sr” “ses.a00 40.7 NEWYORE : PHILAD spondents 
IL. 1.05 , 1944 1200 8 ere 68.84 80.69 72.12 65.79 | SEATTLE =LP * BUFFALO 
. 58,021,200 52,359 teenie 719 | ; HIA 3 : 
2,350,385 89,429,239 58.11 48.71 46.29 43.03 38.07 SAN FRANCISCO : siead DETROIT + CHICAG 
y ANGELES 
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Accident and 
Sickness 


(Dominion and Provincial Licensed 
Companies) 
(A) Group Experience 


Sickness 


(Dominion and Provincial Licensed 
Companies) 
(A) Group lgperiehce 
. Ne Net 
premiums losses 


Fidelity 


(A) Group Experience 
Net Net ‘ 
premiums losses 

bie mee Ratio 


Personal Accident 


(Dominion and Provincial Licensed 
Companies) 

(A) Group Experience 

Net Net 


Canadian Surety premiums losses 


Net 
premiums 


Commercial Union 
Canada Acc. 
Comm. Union ... 


21,657 
21,653 


86,614 

‘ Dominion of Canada 
Cas. of Can. ..... 1 
Dom. of Can. G. 2,887 
902 


10.968 
2,743. 


13,709 


1,202 
11,624 


General Accident 
Gen. Acc. of Can. 
Gen. Acc. F. & L. 


Yorkshire Group 
Lon. & Prov. 
Yorkshire Insur. . 


Aetna Life J 
39,723 
512,130 
12,021 
108,758 
200,734 
10,937 
152,839 
1,311,807 
2,685 
278.296 


Confederation L.. 
Equitable L. .... 
E-- 3. Mutual .... 
Great West ...... 
Halifax ae 
Home Assur.¢ ... 
London Life .... 
Liovds? ......... 
Loya! Protective . 
Maryland Cas. .. 16,400 
Metrop. Life .... ea 
Mutual Life ..... 253,058 
Mut. Ben. Health 2,446,103 
North Amer. Acc. 23,585 
North British .... 141,230 
Occidental L. .... 50,035 
Pilot? . i 1,512 
Protective Assce. 366,903 
Prudential Assur. 36,506 
Prudential Ins. .. 85.948 
Sun tiGkaic ede 
Travelers Ins. ... d 
1,537 
1,097,297 


12,826 d 
(B) Individual Companies 
7,028 


Net 
losses 


S 
14,420 


4,833 


898,187 
26 209 
400,789 
13,906 
41,401 
152,355 
1,22) 
43,204 
943.640 
780 
85.859 
13,116 


2,86 


811.511 


Grand total, 1344 11,353,534 7,952,719 
Grand total, 1943 7,708,486 5,869,869 


tProvincial licensed. 


Hail 


(Dominion and Provincial Licensed 


Companies; 

(A) Group 
Aetna-Alliance Ins. 
Net 


premiums 


* perience 


Net 
losses 


written incurred 
s 3 


Ins. of N. A. .... 
Springfieid 

Sertinal «........ 
World F. & Mar.. 


84,946 
194.895 
165,661 

4,872 
109,949 
19,489 


579,812 


4,134 
4,134 


8,268 


323,914 
130,996 
25.088 
52,589 


532,587 


23,008 
207,073 


230,081 
248.567 
44.844 
27,481 
‘ 320,892 

Phoenix of Hartford 
Phoenix Inc. 129,190 


Connecticut 77,959 
Equitable Fire ... 15,592 


Cemmerce 
Canadian Merc. 
Com. Mutual 


Continental 
Continental Ins. . 
Fidelity Phoenix. 


Great American 
Amer. Alliance .. 
Great American . 


Bartferd 
Hartford Fire ... 
Citizens of N. J.. 
N. Y. Underwrit., 


53,723 
147,118 
125,051 

3,678 

93.396 

14,712 


437,678 


2,248 
2,248 


4,496 


324,303 
107,243 
12,689 
56,957 


501,192 


15,263 
137,366 


152,629 


234,982 
31,494 
24,997 


291,473 


97.337 
58,738 
11,748 


Prov. Washington 
Westchester Meee 


131,024 
131,024 


98,779 
98,779 


—“— es Ratio 


British America-Western 
written incurred Ratio | British America.. 


% |British Canadian. 
| British Empire .. 
66.58 | Imperial G. & A, 

66.69 Western ‘ 
66.60 | 
66.60 | 
65.31 | Can. General .... 
| Toronto General 


Game | 
.... | Canada Acc. & F. 

Union Assur. Soc. 
26.73 Comm. Un. Asso. 
12.07 | 


23.79 

Casualty Co. of C. 
3.49 | Dom. of C. Gen., 
41.22 


38.46 | 
|Gen. Acc. of Can, 
90.09 Gen. Acc. F. & 
65.98 
78.26 | 
115.68 | 
38.07 
75.90 
11,16 | 
28.26 | 
71.93 Northern 
29.05 Northern Assur. . 
30.85 | World Marine ... 
79.98 | 
87.50 | : 
71.17 Lendon Assur. 
46.45 Guildhall 
16.21 |London Assur. .. 
57.15 | 


70.91 

ae | North British .... 
a Gosidentel Fire .. 
4 i llway je eee 
51.90 | allway Pass 


84.34 | 
186.14 Norwich Union 
73.96 | Canada Security. 


70.05 _—_ Union . 


Law Union & Rk. 
Lon. & L. G. & A. 


76.15 | ‘Phoenix of London 


London G. & Acc. 
Union Marine ... 
Phoenix Assur. .. 


Royal Exchange 
Car & General ... 
Royal Exchange . 


Reset See 
; Globe Indemnity 
Ratio | Liverpool L. & G. 
63.24 | Royal Insurance. 
75.49 | 
75.49 | 


| Sun 
aaa | Sun Insurance ... 


75.49 }2mperial Ins. ..... 


_— Me c 8. wrhelity 
idelity Ins. .... 
$4.3 | U. S. Fid. & Guar. 


54.38 


100.12 | British Northwest 
81.87 | Canadian Indem. 
50.58 | Commercial Cas. 
108.31 | Continental Cas.. 
—— | Employers Liab.. 
94.11 | Employers Rein. . 
|General Security. 
66.34 | Fidelity & Cas... 
66.34 | Gen. Reinsur 
—— | Gt. Amer. Indem. 
66.34 | Gt. West Life.... 
} Guard Ins. of C.. 
94.53 | Halifax 
70.23 | Hartford Acc. ... 
90.96 | Indemnfty Ins. «. 
—— | Legal & General. 
90.83 | Lloydst 
Maryland Cas. .. 
75.34 | Metropolitan Life 
75.34 North Amer. Acc. 
75.35 | Ocean Accident . 
75.39 | Prudential Assur. 
75.39 Royal Guardians. 
—— | Travelers Ins. ... 


19,231 
8,645 
11,711 
124,988 
42,688 


207,263 


11,087 
9,071 


—— 


20,158 
19,662 
938 
+225 


30,825 


Canadian General 


Commereial Union 


Dominion of Canada 


16,547 
62,913 


79,460 


13,912 
13,461 


27,373 


General Accident 


London & Lancashire 


1,705 
9.968 


— 


11,673 


8,877 
8,836 


17,713 


1,699 
2,373 


4,072 


o 


15,533 
822 
11,277 


27,632 


1,857 
10,167 


12,024 


20,800 
3,223 
11,411 


35,3 


136 


47,573 
5,286 
46,256 


99,115 


8,671 
2,363 


11,034 ¢ 


2,485 
7,747 


10,232 


(B) Individual Companies 


3,254 


1,060,221 
82,006 
3,974 
4,456 

5 

3,648 

505 
18.578 
10,168 
4,563 


$50 
5,753 
18 
408 
88,526 
712 
23,678 
14,512 
629 
31,501 


Ve 

13,795 
6,150 
8,284 


71.73 
14 


122,284 97. 


30,927 
181,440 


7,093 
5,803 


12,896 


7,414 
416 
5,974 


13,804 


8,309 
52,289 


_——— 


60,548 


72.45 


——— 


87.54 


63.98 
63.97 


63.97 


37.71 | 
8.42 
95,97 


44.78 | 
50.21 
83.03 


—_ 


76.20 


29.18 


11.92 | 


62.64 | 
95.85 


oe 


9.10 


82.36 
82.74 


82.55 | 


665 
3,928 


3,263 


1,068 
9,554 


10,622 


7,311 
7,311 


16,622 


Canadian Surety. 
American Surety. 


| Anglo-Scott. ..... 


Br. Am. Western 
British America. . 
British Canadian. 
British Empire .. 
Imperial G. & A. 
Western Assur. .. 


Canadian Fire 
Canadian Fire ... 
Canadian Indém.. 


91,329 
19,920 
260 
111,509 
6,175 
3,266 
1,157 
30,464 
4,201 
45,363 


10,799 
89,055 


99,854 


Canadian General 
Can. General’.... 
Toronto Gen. .,... 


43,083 


35,250 - 


78,333 


Dominion ef Canada 


Casualty Co, .... 
Dom. of Can. Gen. 


London & 
Law Union Rk 
mn. & L.G.&.A.. 


6,494 
North British & Mercanti 


North Br. & Mer. 
Rly. Pagsenger ., 


2,141 
52,835 


54,976 


neashire 


00 
6,394 


4,260 
—73 


eeeeee 


3,187 


—604 
—288 
—142 

—5,040 
—419 

6,493 


790 
1,169 


1,949 


23502 
3,581 


—1,016 
6,289 


6,273 


2,588 
2,988 


5,576 


Northern 
orthern Assur. . 


| Scottish Métropol. 


416 
1,015 


1,431 


24.48 
42.77 | 


35.14 


North British & Mercantile 


10,597 
1,861 
4,513 


46,971 


603 
3,843 


68.22 | 
226.40 
40.62 


61.42 
& 
32.47 
37.80 
36.98 


52.87 
43.87 
43.45 


49.03 


59.58 | 
59.59 
58.06 


58.87 


67.10 
21.50 


57.33 


95.09 | 
85.54 


87.86 


28,346 
3,150 
26,855 


58,351 


5,818 
508 


6,328 


2,363 
6,627 


8,990 


# 
39.36 | 
74 | 
8 


epeeees 
SeBeess 


1,675 
779 
234 

12,417 

3,633 

1,663 


4,961 
819 
45,285 
371 
11,447 
6,925 


561 
8.460 


gas 


5. 


Bw 
een 


3 


_as 


86.23 | 
200.74 | 
51.15 | 
$2.11 
48.34 
ai | 

19 | 
26.86 


484,789 

{B) Individual Companies 
Alliance Assur. .. 54.963 
Canada Security . 48,781 
Home Ins. ......./ 1,070,139 
Lond. & Scottish. 28,281 ° 
Licyds+ 16,413 
New England ... 4,872 
Reliance 39.307 29-735 
St. Paul F.& M.. 99,337 94,975 95.61 


1,362,083 1,419,431 104.21 


Grand totals, '44¢ 3,518,522 3,172,280 90.16 
Grand 


365,381 


49,995 
40,578 
1,123,160 
48,501 
28,809 
3,678 


75.37 | 


90.96 | 
83.18 
104.95 | 
171.50 
175.52 | 
75.49 
75.65 


totals, 1943 1,774,093. 1,585,346 


89.36 


VANCOUVER WINNIPEG 


ortawa TORONTO monteear 


A 


Travelling Public: 
LE otel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single reom without bath, $2.75; 
running water and toilet. 

Single roonf with shower, $3.00. 

Single room with bath, $4.50. 


| Zurich 
' 


Union of Canton. 42,643 24,272 


4,356 4,047 
Grand total, 1944. 2,038,935 1,012,782 


Grand total. 1943. 2,538,233, 1,661,824 
+Provincial licensed. 


‘Weather 


Net Net 
premiums losses 
= er 
as 


343 


56.92 | 
92.91 | 


wail 


65.47 


Ratio 
% 
117.78 


117.78 


Canadian Co's. 
Halifax 


| Totals, 1944.... 


Totals, 1943 ..+. 
| British Co. 
| Lloyds* 

Foreign Co's. 
| AZtna Insur. ..... 
| Gen. Ins. of Am. . 
| Hartford Fire .... 
| Homé Insurance . 


Totals, 1944 .... 
Totals, 1943 .... 


eeee 


13.49 | 
46.26 


32.31 


35.76 


2,536 
4,236 


Grand Totals, 1944 


| Grand Totals, 1943 | 
| ®*Provincial license. / 


‘New York Life 
100 Years Old 


With $7.6 Billions Insur- 
ance in Force 


The New York Life Insurance Co. 
| last week celebrated its 100th anni- 


| Completes First Century 


|versary. having started business 
April 12, 1845. It began business as 
a mutual company and has always 
| operated as such. It was organized 
| by a group of New York business- 
;men who pledged their personal 


48.25 


48.02 


World Mar. & G. 


Norwich Union 
Canada Security . 
Norwich Union . 


2,663 
173 
399 

3,235 


4612 


16,751 


21 
Phoenix of London 


London G. & Acc. 
Phoenix Assur. .. 
Union Marine ... 


29,836 
6,236 » 
1,483 


37,555 


Royal Liverpool 
Globe Indemnity. 
Liverpool L. & G. 
Royal Insurance . 


35,171 
4,607 
46,936 


86,714 


Sun 
Sun, Insur. Office 
Imperial Ins. .... 


U. 8S. Fidélity 
Fidel. Ins. of Can. 
U. 8. Fidel. & G. . 


313,248 


Yorkshire 
London & Prov. . 
Yorkshire 


ereeeee 


Alliance Assur .. 
Canada Accident 
Can. Mercantile . 
Century Insur. ,. 
Comm. Casualty . 
Comm. Mutual .. 
Consolidated 
Econ, Mutual .... 
Employers Liab. . 
Employ. Reinsur. 
Fedéral Fire ..... 
Fidelity & Cas. .. 
Gen. Acc. of Can. 
Gen. Reinsurance 
General Security. 
Gore "District .... 
Grain Insur. ..... 
Gt. Amer. Indem. 
Guar. Co. of N. A, 


seen 


Hartford Acc. .., 
Indem. Insur. ... 
Int'l Fidelity .... 
Liberity Mutual . 
Lloyds 

Maryland Cas. ... 
Metro. Casualty). 
National Surety’ . 
Ocean A..& Guar. 


| Pearl 


Prudential ...... 
Royal Exchange . 
Trevelers Indem.. 
Union of Canton . 
Wellington ‘ 
Wawanesa 

Zurich 


4 
814 


56,695 
256,553, 


285 
2,213 


—661 


7 215 
8,666 


15,881 


—104 
1,110 


2,498 1,006 


(B) Individual Companies 


Grand total, 1944+ 1,544,883 45,974 


cmmeagpeemenat 
943 1,278,661 


tProvincial licensedi 
enesrin onndlbeiinentthinonieibiiidleiannay 


Forgery 


~ 


Net 


premiums 


Canadian Co's 
Canadian Fim .. 
Canadian General 
Canadian Ind. ... 
Canadian Mer. ... 
Canadian Surety. 
Commerce Mutual 
Fidelity Insur.... 
General Acc. of C, 
Giobe Indemnity. 
CPO Www dened \, 
Guar. Co. of N.A. 
Guardian Insur... 
Halifax 
Toronto General . 


Totals, 1944 .... 


Totals, 1943 ..., 
British Ce’s. 
Liverpoo! & 
|_ L. and G. 
| Royal Insurance . 
| Union of Canton . 
“Lloyds 


Totals, 1944 ..., 
Totals, 1943 .... 
Fereign Co's. 
Indemnity Insur.. 
Maryland Cas. .. 
U. S. Fid. & Guar. 
Totals, 1944 .,.. 
Totals, 1943 .... 
Grand Totals, 1944 


Grand Totals, 1943 


$ 
350 
3,310 
11,314 
662 


3,113 
662 
1,319 
100 


3,142 
2,593 


52,344 


Net 


logses 


written — 


eee 


2.86 
° 


sete 
sees 
ore 
eeee 
tees 


eee 


3.99 
1.30 


1.95 


5.81 
10.16 


4.77 


11.90 


9.59 


21.39 


4,70 


British America 
tish Ameri 
ritish Cadanian. 
; ae +? 
mper G 
Western Aswur.®, 


eee 
~ 


Canadian Fire 
Canadian Fire ., 
Canadian Indem.. 


written incurred Ratio 
$ $ %e 
Western 
34 031 
13,909 
- 20,058 
129,336 
69,451 
266,785 


4,770 
11,227 


16,997 


35.76 


Canadian General 


Can. General .... 
Toronto Gen. 


Century 
Anglo-Scottish .. 
Century Ins. ..... 


28,855 


52,464 


28,730 
13,086 


41,816 


Commeécial Union 


Comm, Union ... 


Commerce 
Can. Mercantile . 
Comm. Mutual .. 


Dominion of Canada 


Cas. Co. of Can. . 
Dom. of Can. Gen. 


, General Accident 


Gen. Acc. of Can. 
Gen. Ace. F. & L. 


London Assur. 
Guildhall 
London Assur. .. 


45,585 
15,154 
19,793 


60,520 


2,601 
2,600 
—_, --- 


5,201 


34 273 
222,841 


257,114 


35,823 
23,945 


59,768 


7,053 
6,202 


13,255 


43,056 
51,464 


9,474 
6,047 


15,521 


1,232 
4,317 


—_—— 


5,549 


London & Lancashire 


nm. & Lancs. G. 
Law Union & Rk. 
Nerth British 
North British 


Northern 
Lon, & Scottish . 
Northern Assur. . 
Scottish Metrop. . 


World Marine ... 


Norwich Union 
Canada Security. 
Norwich Union .. 


25,977 
8,959 


-50,775 20052 


37,611 10,459 
28,885 4,973 


,088 —71 


cteveeneneniian 
68,584 


8,084 


: 1,269 


277 
13,785 
2,473 
4,617 

_. 22,152 


5,912 
36,701 


613 


Phoenix of Londen 


London G. & A. . 
Union Marine ... 
Phoenix Assur. .. 


Royal Exchange 
Royal Exchange . 
Car & Gen. Ins. .. 
Motor Union Ins. 


Royal Liverpool 
Liverpool Le '& G 
verpoo ° 
Royal Ins. ; 


js eeeeeee 


Sun 
jun Insurance ... 
perial Ins. .... 


U. 8. Fidelity 
Fidel. Ins. ....... 
U, S&S. Fid. & G. .. 


Yorkshire 
London & Prov. . 
Yorkshire 


eeeteae 


99,133 
7,655 
24,937 
131,725 
4,726 
1,148 
1,437 
7,311 
61,375 
6,819 
64,171 
132,365 41 890 


38,875 13,039 
5,796 1,301 


44,671 14,340 


4,974 2,426 
26,298 9,935 
31,272 12,361 

992 


3,494 
27,823 = 11,036 


20,130 
2,236 
19,524 


31,317 12,028 


(B) Individual Companies 
Aetna Life ..::.. 5,466 211 


Atlas ‘ 
Brit. Aviation ... 
Br. Nor’Western . 
Commercial Cas.. 
Confed. Life ... 
Consolidated .. 
Continental Cas. 
Employers’ Liab.. 
Employers ins. 
Equit. L. of U.S. 
ok & Cas. . 
en. Casualty .. 
General Reins. .. 
Gen. Security .,. 
Grt. Amer, Ind. . 
Gt. West Life .... 
Guardian Ins. 


: 825 


ar 


SReSs: 


> 22%: : sss: 


— 
. 
2S. 
pa 
tw 


Insur.. 
eneral . 


S23: BBSSSsSassezS 


Ocean Acc. & G. 
Occidental L. .... 


22: &S8: BSSS.SS8SS8o 


wo 
os 
: 858: 


Trayellers Ins. .. 
Union of Canton 
Wawanesa ......- 
Wellington 
Zurich 


562 
38,878 
1,154 
481 
11,072 
2,968,858 


Grand totals 1944 4,307,737 1,325,769 


1943 3,607,689 1,245,738 
*Provincial license. , 


COMPANY 
REPORTS 


Imperial Oil 


Imperial Oil Ltd: in 1944 produc- 
ed over 43.5 million barrels of crude 
oil—each 35 Imperial gallons—as 
against 32 million barrels in 1943. In 
Canada alone 1.4 billion gallons of 
petroleum products were sold 4 
against 1.3 billion in 1943. The 
Canadian and South American re- 


S83: : 
238: 
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INVEST 
IN THE BEST 


VICTORY BONDS 


* \ 
AN INVESTMENT 
. IN CANADA’S FUTURE 


Designers and Manufacturers of: 


Mechanical Power Transmission—Elevators—Conveyors 
—Mining Equipment—Rex Sewage and Sanitation 
Systems — Coal and Ore Handling Bridges — Baldwin 
Southwark Hydraulic Presses—Steel Rolling Mill 
Machinery and many other types of Mechanical 
Equipment for Canada’s Expanding Industries. 


Pr a a ee ee er ee 


after all charges and dividends at 
$2,036, whereas last year deductions 
and revenues balanced, with no 
surplus. 

For the first six months of the 
current fiscal year, to end of March, 
gross totalled $1,805,328, increase of 
$222,907 over corresponding periog 


company advises the Toronto Stock 
Exchange that certificates covering 
an additional 30 shares of preferred 
‘stock have been. cancelled; these 
shares having been redeemed by 
the company. Issued capital is now 
5,480 preferred shares and 70,000 
common shares. 


S. Canada Power Co. . 
Shows Higher Profits 


MONTREAL — Southern Canada 
Power Co. reports gross earnings in 
March at $301,339, increase of $19,- 
393 over March, 1944, and surplus 


of preceding year, and surplus after | 
charges'and dividends was $18,836 

compared with deficit of $25,832 in | 
previous year’s period, 


Consolidated Sand end Gravel | 
Limited—the transfer agent for the 


abe? 
om, 


MECH 2, 
eet 


Single room with tub and shower 
combination, $4.00. 

Deuble reom without bath, $4.00; 
running water and toilet. 

Doubie reom with bath. $5.00. 

Double reom with tub and shower 
combination, $5.50. 

Twin bedreoms. with tub and 
shower combination, $6.00. 


Soliciting your 
appreciated patronage. 


H. F. STRUCKETT, Manager 


Real Property’ 


(Dominion Licensed Companiés) 
Net Net 
premiums losses 
written incurred 
CanadiaggCo's. 


$ 
Britigh AfMerica . 1,270 249 
Cana Security. 162 32 
Gen. Aq. of Can. —323 None 
Globe Indem. ... 541 . 
Halifax 460 
183 


notes for $55,815 so the company 
| would have the funds to meet early 
|expenses: and losses. Thes® notes 
| were cancelled in 1850, when the 
lassets of the company exceeded 
$200,000. 

On Dec. 31, 1944, total assets ex- 
ceeded $3.5 billions and surplus 
funds held for general contingencies . *e 
|amounted to $230 millions. Total | Raszic Const --.. 188 
business in force is over $7.6 bil- | Wawanesa .. 233 
lions." The company began business | Western , W147 
in Canada in 1868 and on Dec. 3T nik 
had over $125 millions in force in PON 088 ee, ee 
this country. Totals, 1943 ,... 4,666 
| The New York Life was one of oe Co's, 
ithe first in the United States to ap-|Genn 
point agents to promote businéss, 
and has pioneered in a number of 
important developments in the life 
insurance business such as the in- 
troduction of nonforfeiture beriefits 
in policies, insuring women at the 
same premium rates as men, etc. It 
has paid out over $6 billions to 
policyholders and beneficiaries, of 
which living policyholders received 
$4 billions. 


fineries processed 58 million bar- 
rels of crude oil as against 54 mil- 
lion for the previous year. 


During 1944 drillings in Alberta, 
Saskatchewan and the North West 
Territories totalled more than a 
quarter of a million feet, bringing 
in 65 new oil wells for Canada. Geo- 5 * 
physical or photographic en ; Ty i! See : 
were .carried out over nearly fh a oe —— ah > gs as 
million acres of new territory. In 4) ’ % Se Cmte ia - rt 
addition, extensive geological recon- es é ; pS | > p> tod dew 
naissance studies were made of large ‘e i a a tins bo okt 1] — 
areas of Nova Scotia and New : : E Rs SP e- S7 ; 
Brunswick. In the Norman Wells Ss é 


. : AM 
nae? F P ~< oe — 
field 29 wells were drilled and all Se | lon 


were productive. At the end of the 
year there were 67 producing wells 
in this field and the year’s produc- 
tion amounted to 1,229,310 barrels. 
Before the Norman area can be- 
come a low-cost source of oil so as 
to compete with other sources of 
supply, enough oil must be proved 
up to warrant construction of a 
pipe line to move oil in large quanti- 
ties to markets. the renort states. 
: INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1943 
Inc. fr. Can. bus. ...$22,943,435 $22,246,360 
Less: Deprec. ....... 74,702,638 5,540,270 


Inc. jax reserve, 8.306.775 7.343.720 
Net ine. from Can. bus. 9,934,022 9,362,370 


Other inc.: divds. fr. 
subs.,-int., etc. ... 9,029,293 9,232,268 
Less: Can. inc. tax... 2.770.645 3,045,765 
Other net income... 6,258,648 6,186,508 
Net profit ........ +. 16,192,670 15,548,873 
Less: Dividends: 13.482,539 13,482,539 
Surplus for year ... 2,710,131 2,066,334 
tIncl. depletion. 
Earnings per Share and Dividend Record: 
Com.: Oigeaue $0,60 $0.576 
: Paid 0,50 0.50 
CONDENSED BALANCE SHEET 
As at Dec. 31: + 1944 1943 
Cash . $25,836,007 $22,991,828 
Invests. mkt. .... 


8,740,034 
Accts. rec. .......... 22,259,741 
Inventories .......... 41,387,759 
Total curr. assets.. 98,223,541 
Deferred chgs. ...... 
Misc, invest. 
Invest. in subsid. .. 
Fixed assets* 880. 
Total assets ....... 189,709,968 
Accts. pay. ........ ey 
Res, fér taxes 
Total curr. liab. ... 
Oper. reserves ...... 28,862,443 
Capital stock 77,974,960 
oon surplus 15,264,192 
red surplus ...,.. 44,177,377 
*After depr. of .... 91,436,679 
Working capital ..... 74,702,545 


‘ 


Ratio 
% 


19.61 
19.75 


2.56 


; 


¢ 


sateee @eetee 


Ses 
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Essex and Suffolk 
Gen. Acc. F. & L. 
Guildhall 

Indem. Marine .. 
Legal & General 
Liv. & Lon. & G. 
Lon. & Lan. Ins. 
London Assur. .,. 
Northern Assur, . 
Norwich Union . 
Pear! 

Queensland 

Royal Insurance . 
Union of Canten . 
World Marine ... 


Totals, 1944 .... 


Totals, 1943 .... 
Foreign Co's. 
| Etna Insur. .. 
| Agricultural .... 
Connecticut 
| Continental Insur, 
| Equitable Fire .. 
| Federal Irsur. ... 
Widelity-Phenix . 
Fire Assoc. ..... ° 
Fireman's Fund.. 
General Insur. .. 
Tsur. Co. of N. A. 
Phoenix of Hart. 
| Providence Wash. 
| Travelers Fire ... 
U. 8. Fire ....00. 
Westchester ..... 
World Fire ...... 


Totals, 1944 .... 
Totals, 1943 .... 
Grand-Totals, 1944. 
Grand Totals, 1943. 333,511 97,052 
Paramaque Mines, Ltd., stock, | 
| consisting of 3,000,000 shares each 
$1 par, have been admitted to trad- 


ing on the listed section of .the 
Montreal Curb Market, 


WOULD IT WORK WITHOUT 
THE PIPING? 


PACKING 
SHIPPING 


Experienced personnel, mod- 
ern vans, the largest group 
of furniture warehouses in 
North America. 


Ki. 5125. 
WRIA 


LIMITED 


610 Yonge St. - Toronto 
ESTABLISHED 60 


oS: 22: a SB: 
os 


. 
ase 
- 


&: 


Would a stainless steel vessel, vacuum pump and motors, make @ 
deaerator? Not without the piping! And right here is the moral of 
this message: The best processing machinery is only as geod as its 
piping equipment. 

WHAT assures maximum dependability in piping? . depend on— comes from _the “know-how” of 89 
First — matching the right valve, fitting, accessory Years of Crane leadership in the piping field. And 


. ee : ith one source of supply and one responsibility — 
and 'pipe, to each specific need. Second—«aking ; ; 
certain of one high standard of quality throughout CRANE consider’ the saving of imei Cows the, 


line — from drafting room to product assembly. 
mae nent If you have a particular piping problem now, chances are 
An unusually complete selection of piping mate- pg “a Crane No. 41 Catalogue contains the answer. If 
tials is yours when you specify from the Crane line. 


not, Crane will belp you solve it. 
Everything for every service! Adequate quality in CRANE LimiTeD: HEAD OFFICE: 
each single item — that both designer and buyer can 


11170 BEAVER HALL SQUARE, MONTREAL 


VALVES ¢« FITTINGS « PIPE 
NATION-WIDE SERVICE THROUGH BRANCHES, WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 
a SS TS A SS NESS PTEEASSCTERERISSSTISSS SS mm 


PLUMBING e HEATING « PUMPS 
| 


None 
10,017 


—_ 
> 
& 


eI 
Ww 


= 
~~ 
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NEW YORK 


Write, wire of phone 1409 Peel Street, 
Mentreal. Plateau 2501. 


é 
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TEARS 
—1,470 
91,677 


9,421 


4,379,137 
45,411,654 
40,456.088 

183,484,774 
15.054,374 

6,057.326 
21,111,710 
28,052,796 
77,974,960 
15,264,192 
41,081,116 |, 
88,364,019 
69,604,722 


os 
oo 
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THE FINANCIAL POST April 21, 1945 


~ THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, ineluding ao market 


quotations, For unlisted stocks, quotations by unlisted dealers are given. Th 
: cannot accept any responsibility for these quotatio 


Montreal and Toronto 
Week ending Monday close 


Winnipeg and Vancouver 
Week ending sae close 


Government Bonds 


Apr. 17, 1945 


% Due 
Victory Loans: 
June 1951 ... 
Mar. 1954 
Nov. 1956 
May 1957 
Jan. 1959 


~ 


(Supplied by Investment Dealers’ Assoc. of Canada? 


% Due Bid Ask. 
Can. Natl. W. Ind. 8.8.: 

6 Mar. 1955 ... 1284 ... 
Grand Trunk Pacific Bly.: 


3 Jan. 1962 ... 114 116 
4@ Jan. 1962 ... 127k 129) 


Provincial Govt. Bonds 


% Due 
Quebec: 


3 Nov. 1947 ... 100 
34 Mar. 1948 ... 101 
3) Mar. 1959 ... 102 
4 Nov. 1952 ... 104 
33 Feb. 1955 ... 103 


Asie. 


bo CeCe Co Go Co cots 


June 1960 

i ENDING APRIL 16 
jLast Week end, 
Sales i Apr. Apr. 16 
| }9. H .L Cl'se 
3 


eee 


Week end. 
Sales| Apr. Apr. 16 
9 H L Cl'se 
2s 
18° 
4 


“ims. [Rite 


Range 1945 Pad 
High Low $_% 


High Low 
3.85 


41 A 1958 ... 109) 
4h Jane i963 <2! 1142 


Alberta: 


3 


New Brunswick: 
4 Nov. 1947 ... 
3 Oct. 1951 
33 Aug. 1949 ... 
3) June 1956 ... 
4) Apr. 1961 


s* te id il ia 


High Low | 


178 = 15 {t. ‘s . 
105 1013) & “al? Do. 
3.00 2.25) . ‘ 


Week end. 
[sates [e. Ape i Ci'se 


995} = 1 154 
BO10e. Joe 108 


5 


Si . " eer 
15 |t1.00 .. 
33 -|United Steel .. 


ade Company Saies A 
$2 %d ww 


t.03 


1123 
1003 
1013 
1023 
127 


eee 


‘ 


o 


eee 


as pref. 


Do. B ‘ 
nited Grain A 


1910) 3 3 2b pref 


eee 
e eeee 


«ina 4 ese 


spseSscbtey 


gespepeescree. 
88. Bowe: «+s 


be 

a 

ow 

SSRs 
te ee 


eae 
gE: ot poe 
= 


etme 


&Ss 
Bot=sBBu 
0 


224 +2 
152 *.20 


UEMee SMe Re RARNS. 


ft 

RSSEReS.8s 

eee eer 
ar 


lea 2 83 
BEER G 


Raters 
+s 


10 | 
Z7 2.10 
i, 2 
1583) 7 
0 2 


aoace, 


200 4.1 
* 0 +.28 4.5) 


200114 114 114 114 
1700 153 16 164 16 
3 99 99 98 90 


295 103 1034 1024 103 


427,105 105 104 105— 
1998 223 Zz 


90 
810 
250 

35 
375 
156 
115 


49 Bell Telephone 

48 Biue Ribbon, pf, 

+-. Brant. Roofing. 
/Brazilian Tr. 


7 +30 66 Brew & Distii 


-.\Br Am Bk N'ts| 
4 Brit. Amer. 
— C. Packers. . 

CP. & Pap) 

iB Cc. Power B. 

- Brown Co. .... 
<1 Do. pref. 


On as stil 
. Burns & Co. A 
1 De. (B) 
‘Canada Bread.. 
» pref. .:. 
‘iCanade. Cement} 
Do. pref. ....] 
aod —— D. Sugar. 
- Forg. (A). 
Can. Iron ...+- 
.. Do. pref. ... 
Can, Malting .. 
ta Nor. Pr.. 
4 


5 

4 
2137 

1) 

2 

5 C 


° ra tetett oe. s 


25 
100 


Do, pref. * 
\Can. Packers A 
Do. (B) 


6 Can. Perman.. 

. Can. Steamsh’s. 
66 Do, pref. 
4.3 Can. Vinegars . 
5.4 Can. W. Cable. 


185) 


-: 


4Can Bk Com n| 
-.. Can. Breweries! 
7.6: Do. pref. 
.'Can. Canners.. 
Do. ist pfd.. 
Do 2nd pid 
-|\Can. Car & F’y 
*"q! Do. pref. new 
4.2.Can. Celanese.. 
43 Do. pref. 


55 
154 
164 
28i 
28 
163 
3 


334 


9% 


15 
118 


13 


8175 


4.5 Can, Convert... 


224 
534 
154 


233 
534 
154 
17 
29 
29% 


50 1114 112 


10 


50 1204 122 
480 234 232 
10 204 20 


16 
12 


315 50 50 


13 
175 


97 


224)*.70 
313\*.40 
4 | 


25 | 
ge? 107 7.00 


s|. 
Le 


. St. a 


- Godfrey 
2. 6 Goodyear Tires 
ref. | 


46 Huron & E. Mt. 
+,» Hydro Electric. 
6.3 Imperial Bk. n. 


4.6 Inter. Bronze.. 
6.6 Do. pref. .... 

. Int. Metal Ind.. 
2. (int. Nickel: .... 
Int. Paints .... 

Int. Pap. & P.. 
5.1! Do. pref. ...3 
4.5 Int. Pete. ..... 
6.3, Int. Power, pf.. 

Int. Util, new. 
6.5\Jam Pub Ser Pp 
++. John Inglis ... 
«+» |Kelvinator 


4.9'Laura Secord .. 


261,1--.25 4.6'Loblaw (A) ... 


25 [488 48) Do. 


at) 
1.10 


ees \Mitchell, 


(B) _.coos 
4 Maclaren Pr, 
eee \M L Gardens 
.|Maple Leat M.. 
sso] Do. pref. .. 


6. 5, ‘Melchers, pref.. 
-|Mercury Mills.. 

. |Minn & Ont Pa 
Robt.. 

«»-|Molson Brew... 


pooner Is. 
-|Mont. L. & Pr.. 
Do. Notes ... 

./Mtl Refrig & S 


Do, ist pref.. 


69 Wabasso Cot. . 
5.7|Walker-Good. 
5.7; Do. pref. 
est. Stee 
4.2 Westo: 
5| Do. . 44% 


5.1\Zellers, pref. ..| 
_ tPaid in 1944. 


“| $ 
705 70 
1176} 21 214 
115! 188 19 


George 


102} 203 
bo wr 


ia TT 


12 


a ioigee> Sent 


weld 


ee 


eee 


———— 


et 


‘eek Ending A 16 
- Last 
ae Sales ~~ 


. 120, = a 


Aumaque. . 184,100 
Aion oid. oe 


1.65 


9.75 10.00 
1.20 1.19 
40. 44 
.26$ = 30 
35 35 

‘19 


18.00 14.35 0+.40 7.5 B 
-27 14} . 


59 

733 
214 
83 


203 
ma 
78 #«T7 


21 


17 
188 


6 
12 


130/101 1003 100 100 
202 = 


78 
12 


0) 264 268 263 26) 
*Paid or payable in 1945. 
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Maiartie G. 15,900 
Man, & E,.188,700 . 
Maralgo.... 34,375.15 
Melntyre.. 920 61. 


McK. R.L.. 40,825 * - 
MeLellan G.101,600 - 
McMarmac 42,300 


Min. Corp. 15°305. 
Minto Gold120,200 


Negus Mines39,300 
New Bidl’e 129, 401 
Nipissing... 2,460 2.85 
Noranda... 1,519 63.25 
Norbenite.. 32,500 1.24 
Nor. Canadal3,400 1.29 
Norgold. .... 37,800 
Normetals. . 64,953 
Northland. 665,100 

f . 454,258 


Teoman: 307,004 
Pend Oreille 3,645 
Perron Gold 36,400 
Pickle Crew 3,730 3 
Pioneer G. , 5,593 
Pore, Reef. 116, 050 
Powell R. . . 23,000 

Do, V.T..., 12,900 
Prem, Bord. 56,700 
Premier G,, 26,429 
Preston E. . 45,550 
Privateer... 12,100 
Proprietary 2,150 
Prospectors. 16,200 
Purdy Mica 29,800 


Quatsino. .. 11,500 


ce ~ Quebee Gold 32,400 


ueenst’n C, 15,976 
uemont. . . 56, ~~ 


Reeves McD, 2,100 
Reno Gold . 27,100 
Rice Lake... 15,000 
Roche L:L, 54,000 
Rouyn M, 117,430 
Salmon G... 42,800 
San Antonio 2,855 
Sand River 16,600 
Senator R.. 860,730 
Shawkey. . 139,600 
Sheep Creek 2/000 
SherrittG.. 8,216 


084 
014 
18 
50 
154 
.50 


"95 
"154 
25 


5 Jan. 1960 


Nova Scotia: 


Dom. of Canada Sete 
01g 102 3 Jan. 


3i June 1949 ... 
34 Nov. 1951 1043 
4 Oct. 1952 
33 Feb. 1952 
3 Oct. 1952 
3 June 1955 
41 Nov. 1956 
43 Nov, 1957 
3 June 1958 
4) Nov. 1958 
4) Nov. 1959 
34 June 1966 .. 
3 Perpetual ... 962 

Dom. Guarant’d Bonds 

. Natl. 

101% 


1003 


ore 


34 Nov. 195 
41 Sept. 195. 
# Nov, 1960 
Mar 1960 
cue 
2) May 1945 
. Apr. 1948 
34 Nov. 1951 
34 May 1955 


4i Jan, 1962 
5 Oct. 1948 
5 Dec. 1960 
ose 5i July 1946 
103 
1183 
1969 2 coe 
Feb. 1970 1283 


44 July’ 1957 
3 Feb. 1953 
4i June 1955 
5 Feb. 1954 
: Oct. 


31 Feb. 1953 


4 


1952 wo. 
33 June 1956 ... 1 


Nov. 1950 . 


4 June 1962 
4i June 1950 


3) Apr. 1947 
Prince Edward Island: 
Mar. 1954 


6 Mar. 1947 


4 Dec. 1957 
4i Jan. 1951 
44 Oct. 1953 


eee 
eee 
eee 


eee 


6 Feb. 1947 


° 3 eget 

ae 4 Deg 1957 
> 4) Dec. 1956 
: 5 Dec, 1955 
¥ 54 Oct. 1055 
: 6 Apr. 1947 


ad 
. 
. 
. 
. 
. 
°* 


Nov. 


Ont. Hydre Commission: 
3 Aug. 1943 ... 


1004 1024 
ese 1024 104 
1023 1033 | 


105 


see 103 


Unlisted Stocks 


(Compiled from quotations provided by Kippen & Co., Inc., Plaxton, McDonnell & 
Co., and Kamm, Garland & Co., Ltd.) 
April 16, 1945 


- Bid Asked 
Allens Toronto Units 


36.50 
Anglo Can. Telephone (A). 9.50 10.50 
Atlas Steels com. 00 
Atlas Stcels ist pfd. 1 
British Mortgage & Trust. 140.00 
B. C. Sugar 87,50 
Canade. Machinery com. .. 8.50 
Canada Paving Ist pfd. .... 3.50 
Canadian Air 3.25 
Can. Investors Cofp. 7.00 
Canadian Motor Lamp A.. 8.50 
Can. Western Lumber com. _1.50 
Can. West. Nat. Gas pfd. . 106.00 
Capital Trust Co. $100 par 7 
Capital Wire Cloth com. .. 
Capital Wire Cloth pfd. .. 
cavcee, Apts. Units ...... 
Chase, A. W., units 
Colonial Steamships com.. 
Commercial Finance com.. 
Commercial Life 10% paid 
Commonwealth Int. —— 
Confederation Life Ass 
Continental Life 20% 
Detroit Internt. Bridge.. 
Dover Industries Ltd. 
Dunlop Tire pfd. 
Eastern Steel Prod. pfd 
Empire Life Ins. 25% paid.. 
Federal Foundries & 

Steel Co., new com. 


S25: 
z 
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2.00 
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eesessess: 
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Gurney Foundry pfd. 
Inter, Utilities $3. 
‘Lambton Loan & Inv. 
Loblaw Groc. Inc, 
London & West. Trust $100 
Manufacturers Life Ins. .. 
Midiand Loan & Svgs. $10 
Monarch Life Assce. 20% 
Monarch Mtge. units 
Morrison Brass, new com. 
National Drug & om ec. 
National Hosiery pfd. 
National Hosiery com. ° 
Ont. Tobacco Plant units. . 
Septet units 
rovin per Lb esane 
Ruddy, E. L., pfd. 
St. John ere ae 
Sawyer Massey co eodee 
Seiberling Rubber one. one 
Sincennes McNaughton T.. 


Standard Fuel 64° 
Standard Fuel com. 
Sterling Trust 

Third Can. Gen. Inv. .... 
Toronto Carpet pfd ...... 
Toronto General Ins. 
Trusts & Guarantee = * oe 
United Farmers Coop . 
United Steel A 


seereee 


* 


5 Apr. 1954 ... 


eee 


Saskatchewan: 


4 Sept. 1954 ... 
1960 ... 


6 Mar. 3962 ... 


Bid 
2. 
56.50 


47.00 
14.50 


eetes: 
3 


se ee 
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Asked 
3.00 


15.50 


Foreign Power Sec. pid. .. 


pid. . 


Sigma Mines aa 14. 0 
Sisooe. 12, .72 
Sladen Mal, 20; to 
Spring. Stur, 13,500 
Stad'a New 20,508 
Star Lake . 3,000 
Steep Rock, 21,045 
Sturgeon R. 34,200 
Sud. Cont. . 30,000 
Sullivan C.. 44,200 
Surf Inlet .. 20,600 
Sylvanite... 9,275 
Standard G.275,040 
coy lor B... 44,500 

eee T. Hughes. 28,020 4.60 

3 Teminkaming3#,000 


Thom 7,700 
Tobumn Gi Gold34; 945 


Victoria Trust & Svgs. . 
Waterloo Mfg. com. ..... . 
Wentworth dio com. ... 
Western Assurance com. 
325.00 Western Grain com. ..... 
Western Grain pfd. .... 
85.00 | York Trading com. ..... 


Unlisted Mines 


Approximate quotations, 4 p.m., April 1%, subject to confirmation: 
Bid Ask Bid Ask 
-26.. .29 Crow Pat .40 .43 
Derlak 084 .10 
(new) 39 «441 


De Santis 

Alcan 12 .14 (new) 10 
Aljo -043 .05 Dickenson .41 
Amal Kir .26 .29 Dom Mal .16 
Ama Lar 1.30 1.35 Dona Pat .08 
Ang Ro .92_:—«. East Amp .36 
Annaq’ue .06 Eastward .27 
Anoki 13 Electra “144; 
Apex Oil .14 Erin Kirk . 
Argonaut .22 Goldora 
Arntfield Goodrock 07 

(old) O74. Harp Mal . 

inew) 38 . Hayes Cad . 
Audley 10 Head RL. 
Aurora Ye .29 Hghridge 
Auterra d Hoyl 25 
Bar Larder Hug Mal . 

(new) 
Bevcourt 
Biondor 


Hug P Por. 
Kamlac 
Kayrand . 

Blue Gras . Kenda Per . 

Bravo : Laguerre 

Brig RL , L Expanse .: 

Brock a 

Burley Po .0: 

Calder Bo . 


Lapaska 
Lar-Add 
Camiaren . 
Camp RL. 


».. Can, 
4.2 Can. . 
4.5 Can. . ie ~ 
= Can. & 
. Can 


145 
35 
10 

100° 

1130 


6 6) 
25160 161 1603 161 
10170 172 172 172 
30,2.00 2.00 2.00 2.00 
25:12. 21 
225, 164 164 
1760' 23 2% 
60 20 21 
25 159 °160 
83 138 143 
ae 17% «173 
51 St 
503 51 
7 69 
143 15 
47 AT 
15h¢ 15 
.25 .20 
45 
13 
5 
5h 
3h 
64 
14 
50 
14 
8i 
12 
58% 


343 
253 
26 
404 
60 
482 
18% 
335 30 
12 
103 
29 . 
25 54 168 .90 
30130 1 : “ 145, 7 
5 982 «3 : § 22 |1.00 
17 10 |.40 
21 


ee«| Do, 2nd pref. 
«..|Mohtreal ‘Trams 
5.2 Moore Corp, ... 
3 Do. pref. (A) 
.. Mt. Royal Hotel 
AMurphy Paint. 
.3. Nat. Breweries. 
.5. Do. pref. .,.. 
Nat. Grocers .. 
5.2) Do. pref, .... 
#® Nat. Steel Car.. 
.7 National Tr. .. 
.6 Niag. W. Weav. 
. Noorduyn Av.. 


Galt Brass com. 

Goderich Elevator & — 
Great Lakes Power pfd.. 
Great Weat Life 

Guardian Realty pfd. .... 
Guelph & Ont. Svgs., $50 


40} 2.50 
33 2 
13 |.60 
63 1.35 
, CNB, 
= "1.25 
7 
2.00 } ° 


pasythescs 


s< 
vB Seah IuB 
S2SISSRIAB3SS 


Rssezeezsssee: 


ee 


tesegnee 
pbpten, Scam, ease... g 


Sate tS Coe hD 


Susesnereszaeees 


Mune 
a38 
Bb 


-_ 
— 
-_ 
-— 


& 
_ 


2.7.04 .,. Can. Marconi. 
19 (1+-.20 5.7'Can. Oil 
150) (68 5 Do. pref. 

---'Can. Pacific .. 
4.5 Can. Tire 
-.. Can. Vickers, P| 
pe Can. West’ho’ se, 
Cassidy's .. 
*"§ Catelli Food, pf! 
Chem Research] 
"4 Circle Bar Knit) 
. Claude Neon ..! 
Do. pref. | 
"Cockshutt Plow 
. Coll. Terminal, | 
...' Do. pref, 
5.7 Comm Alcohol. 
se Do. pref. 
14 *.40 . Cons. Bakeries 
.20 } -.. Cons, Div. Sec.! 

123 4.75. ... Do. pref. 

8 j ... Cons. Paper . 
113 - 5.3 Cons. Press ... 
@ 1-+-1.50 4.4Cons. Smelters, 

145} 4 5.7 Consumers’ Gas 
33, 2 6.1 Consum. Glass./ 
24 .. Corr P. Box Rt! 
‘23 '1.20+. 15 ‘2 Cosmos Imp.. 
381i. 3 74 Crow's N. Coal. 
60 ; -.. Cub Aircraft . 
45 2.22 4.1 Distill Seagram 
18 80 42 Dom. Bank, n.! 
28} 1.20 4Dom. Bridge ..! 
113 #1.86 ..Dom. Caal, pf.} 
a -.. Dom. Dairies a 
27) Do. pref. ef 
| 


. 


Advance 
Alba River 


[2 Sees: wow 


22 
2 
a 
= 
n 
& 
" 
° 


eyeseks 


38 Ogilvie Flour .. 
.Ont. Silknit ... 
6.i Ont. Steel 
...'Orange Crush.. 
6.7 Ottawa El. Rly. 
6 Ott. L. H. & Pr. 
5 Do, pref. .... 
4.6 Page Hersey .. 
6.1 Penmans ... . 
ees vpeeeee Cr. Sec 
é |Powell River .. 
..'Power Corp. .. 
::. Pressed Metals. 
..'Price Bros, 
5.5 Do. pref. 


wou: 
eto 
- 


238 
90 
25 

5600 
40 


=e, Poot oh. 
RaSBeSGusSRaSRaSSsusase 


Fedomte 
Flin Flon ; 
Francoeur. . 


er... 
Giant Y'fe, 9,445 
DoA rights 6,925 
Gillies Lake 96,500 
Glenora. . 1,234,642 
God's Lake. 59, 266 
Goleonda. . 500 


G 
le. 26,600 


. 


seeazesszasaess: 


BSBas 


. .841,900 
"500 
24,400 


_ 
i) 


_ 
et tt i St 
a 


a 
— Meee we, 


wasSuscessen 


Matalore 
Mica of C . 


Ventures... 2,363 14.15 Moffatt Hail 


Waite Am. . 20,064 4.80 
Wasa Lake. 25,000 1.44 
Wellington. 57,450 
West Mal... 12,700 1. 24 
Whitewater 32,000 
Wiltsey C... 5,157 
Wright- Har. 5,095 
Ymir Girl., 79,300 


Oil Stocks 


Acme G.&0. 36,100 
Alta. P. Cons.2,200 


om 


co 
eesseszaReszee 
5 Bielia. oak cces 
SSSVBEaas 


SRekRakyRhaseesase 


Mylamaque 

(new)  .22 
McCua RL .14 
McManus .11 
Nat Mal 


Rich Grp .“ .37 
Ritoria .10 12 
S.A.G.A. 1.00 Lie 


£3 
we 
ee 
cae 


* 


Ssuxk 


sold Eag' 
Gold. Gate, 494,100 
Gold. we td 100 


eeee 


...'Pur’y Fl Mills n 
5.9 Do. pref. new 
6.7 Quebec Power. 
--- Que, P, & P. p 
-.. Que. Telephone 
.'Reliance Grain. 
Do. pref. 
P. L.. Robertson 
Rolland Pap. .. 
Do. pref. 
Royal Bank, 
Russell Indust.. 
Saguenay~ Pr. P 
. Sarnia Br, ... 
Scythes & Co.. 
*"5 Shawinigan Pr. 
4.7 Sher. Wms. pf. 
4.4 Sicks Brew. ... 
4Silverwoods . 
44 Do. pref. ., 
+». Simpson, A. n. 


Nicholson 
Nick Off 2.75 
New Mal .12 
Norbeau .75 .80 
Noftford .16 .18 
Norseman .08} .10 
Nortyne .06 .08 
Novelle P .18 

15 


50 
10 
05 J 
26 
ell . 
30 
21 


2,000 

Grandview. 2,600 
Grull W.. : 65, 400 
Gunnar G.. 73, ‘000 
lalerow... 17, 500 
Halliwell G 413,710 
200 


Hart ‘Rock. 31,400 
Harker. . 190, 600 
Harricana 2, 160, 900 


2 


Anglo Can... 25,530 
Br. Dom. .. 26,600 
Calg. & Ed, 8,350 
Calmont ... 19,483 
Common P. 4,000 
Dalhousie.. 3,216 
Davies Pete 13,000 
East Crest . 82,300 
i - 2,151 

600 


Larder U .0¢ 
Carricona . 


Lavalie 
Legardo 
Cen Man 
Citralam 


Lynx 
Cock RL. 
Columbier . ° 
Con Chib 40 Marquette .071 .08 | 


Significant Investors’ Index Numbers 


Textiles Food 
Mach. Puip 


and and —_ 

e and and Mill- clothe allied Bever- Bldg. trac- 
equip. paper == ome ing prod. ages mater. tion Banks ties 
10 7 6898 Bs BS Ie ee 
Gee 1935 39= 100) 


149.7 = 136.9 118.3 186.5 
61.2 784 735 79,3 


tC, cure. 
OW he -1tNOo- 


: . 28% 
25'1054 1053 
25’ 81 8} 
265' 124 124 
703' 17, 172 
35.150 150 
565° 222 23° 
92' 104 10% 
44, 9 «9 
54518 18 
427 12% 138 
150 1004 101 

1224 11118 
55'108 107 


bebsbh ests 


Or 
: +s Parbec 
2431.40 55Dom Foundries 
124 5 3.8 Dom. Glass . 
or 1.20+.40 4.2 Dom. Oilc loth! 
5.3Dom. Malting..| 
‘ «-. Dom. Scot, Inv.) 
; 40. 1 Do.-pref. ....} 
. Dom St. & C.B.! 
ee 


‘32 
‘2 McD. Segur 1,600 
Mercury . 575 


i. 5 ont. . 174) oo 


Howey oid Hy m0 
Hudson Bay, 1, 780 
Inspiration. 91,100 
Tut. Uranium 8,000 
] ake 500 
Island M.. 2,200 
63,000 


.. 29,000 
Jack Waite. 26,500 
Jason Mines 18,464 
Jellicoe... 76,588 
J. M. Cons 118,724 
Joliet Que. 149,543 
K. Addison, 12,571 
Kirk. Gold. 78,007 
Kirk. H. Bay 17,250 
Kirkland L 26,450 
Kirk. Towns. 3,500 
Kootenay B_ 1,500 
Labrador... 4,000 
Lake Dufault 6,900 
e Shore. 
= Fortune. 514, 370 
ue G, 


Total 


ine utili- 
2.9Dom. Stores .. 


... Dom, 
5.5 Do. 
7 Dom. 
43 Do. pref. 
-.- Dom. Woollens.! 
«-- Donnacona P..! 
... Dryden Paper. | 
«+. Economic Inv.. 
--. Electrolux .. 
--. Enem. & Heat.| 
.-. English Electric 
Fairchild Air. 
5.4 Fam. Players. .| 
+.25 6.1 Eanny Farm.) 
. Federal] Gr. pf.; 
... Fleet Aircraft .} 
3.8 Ford Motor A.. 
7.4 Foundation Co. 
-.. Fraser Cos. ...| 
- Gatineau Pwr.. 
Do. pref. ....} 
Do. 51° pref.! 
. Gen Products A! 


STOCKS 


33. 
1, 
1. 
1. 


pref. 


Textile .. way South Invest... 


«., St. Law. Corp.. 
§.2'. Do. (Ad... 

_ 4.8 St. Law. Pap. p! 
++. Stand, Clay ...| 
... St. Pav. & Mat.! 
‘5.7 Stand. Radio .. 
... Stedman Bros,. 
4.4 Steel of Canada 
4. Do. pref. .... 
4.7 Tamblyn .: ... 
.. Thrift Stores .. 

. Tooke Bros. ... 
. Tor. Elevators. 
Do. pref. 
5. - Traders Fin we 


54 4 : 3 “ens 
+ Twin City . ; : j se 
Union Gas”... : : ; en sachs pa lage 
5.2 United “Corp. A ; 3 3 . f ; Leiteh, Gold 12.950 
és ‘ 50' 173. 173 > 173 — ; ... Little L.L. . 7,760 
7.5,Unit, Fuel DP. Al 143 44 444 43 


Louvicourt . 51,800 
NOT TRADED Ths 


Div. 
— 


f.50 


153.4 146.8 
68.7 60.2 


25 
35 
60 

02 
36 
4 
.14 
37 
12 


vee 134.5 224.6 
7 51.6 


06 s : 7 eee B ind . 87 7 é ; Monthly Figures 
12.15 14. ; ( *¢ . ' cose BO, 2000 «625 . eevee 120.7 149.8 
Gee . i : Sie 5084 122.8 154.0 
, ‘13 164 1945: 
= Weekly Figures: 
Mar. 1 .. 124.2 158.5 
Mar. 8 .. 123.8 154.3 104.2 
Mar. 15 |. 124.8 155.3 103.4 
Mar. 22 |. 122.5 151.4 101,8 
Mar. 29 |. 121.2 148.5" 100.3 
Apr. 5 *! 1222 145.5 101.8 106.0 1806 102.7 100.6 
Apr. 12 .. 123.1 149.4 106.2 107.3 185.1 103.8 101.1 110.7 


via ‘and low for years from 1935 to date inclusive are based on weekly Phen 
issued by Dominion Bureau of Statistics. 


a= 
ob 


108.7 
108.4 


135.5 105.8 


102.4 99.3 
106.8 


175.5 
9 103.0 100.9 


8 
eS 


e 
4 
, 76 \ 
173 
q 
22 


30 
544 
105 


34 | 
68 | 
721 3 
16} .80 
$s}, 


14}... 


28) 
34 2.62) 4.6 
102 | 6 


‘17 
"0 
x Extra, 


Volume of Stock Sales 


© IT wcceveccececcevcvens 420,200 3,337,000 
1B weveeees A 4,239,000 


5,182,000 
5,951,000 599, 650 
4,229,000 eee 


¥ ermilata. . - (66,300 : 
1,100 33 103.6 
*NY. rook t Paid or payable in 1945. 102.0 
101.5 
102.0 99.0 


105.5 178.1 101.4 100.2 


109.7 107.5 


107.4 


184.1 
183.3 
106.5 184.5 
105.4 182.1 


+25 17 
* Paid in 1944. 


ee ge ff sf? 


263 
212 
39) 
12 «11k 

99 100 98 
10 oO a a a 


3823323 
2 
BE 


as Bases 
Saanwow 


BesSsseeasessse 


41 
Sh. see eeeereeseeeececes 
258 1,50 

163 7.52 
435 3 


#0 
173 
463 


99 
1023 
7 


5.1 
we: 


Bseskensrarkni 


—— 
ee 


Pee ee ree eeeeeeeeeeees 


Toronto Stock Exchange Index 
576,400 20 2.10 


Montreal Steck Exchange Average 
one 10 20 30 10 
Util. Ind. 
~ 17 .oee- G14 94.6 83, 
1 oo @ 


"WEEK 


Last Apr. 16 
ne 2 Bia Ask 


** 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 


April 14, 1945 ‘ 
Public Utility Int. 

Issues: — Due 
«Alg. Cen. HBR. "3 "59 
tAssoc. Tel. & T. 54 °55 
B. C. Power ... 4) "60 
Di x, TO wei 4) 
tCalgary Pwr. .. 5 

Do. 


a 

"Cialis Meetings 
1945 Company Place 
Apr. 23—Candn. Fairbanks ......Montreal 
Apr. 23—London Candn. Invest...Montreal 
Apr. 23—Steel Co. of Can. ......Hamilton 
Apr. 23—Teck Hughes G. M. ...... Toronto 
Apr/24—Brompton Pulp & P...Montreai 
Apr. 24—Cockshutt Plow Brantford 
Apr. 24—Can. Northern Power ..Montreal 
Apr. 24—Lake St. John Pr. & P...Montreal 
Apr. 24—Powell River Co.......Vancouver 
Apr. 24—Saguenay Power ......Montreal 
Apr. 24—St. Lawrence Corp Montreal 
Apr. 24—St. Lawrence Paper M...Montreai 
Apr. 24—Asbestos Corporation . Montrea! 
Apr. 25—-Can. Steamship Lines. ..Montreal 
Apr. 25—Can. Breweries .... Toronto 
Apr. 25—Foundation Co, of Can...Montreal 
Apr. 25—Inter. Nickel of Can. .. Toronto 
Apr. 25—Morrison Brass 
Apr. 25—Traders Finance ........ 
Apr. 25——-Western Grocers ..... 
Apr. 26—Aluminiim Ltd. .......Montreal 
Apr. 26—Coniagas Mines...... <t.Toronto 
Apr. 26—Cons. Min. & Smelt. ..Montreal 1.48% 1.41 1.48% a 


| Apr. 26—Canadian Marconi ......Montreal | 114514, 4. ioe 2 oO eet 33% 1.44% Rye 
| Apr. 26—Hard Rock G. M. ........Toronto | 1 ‘393 : : 1.21% 1.29% 12 C. W. . 148% 141% 1.41% 13% 
*At ceiling. 


Apr. 26—Montreal Tram. ....... Montreal *At ceiling. 
Shawinigan Building 


Apr. 26—Noorduyn Aviation ....Montreal 
New Plastics Plant. ~ 


Apr. 26—Regent Knitting Mills. .Montreai 
Apr. 26—Sturgeon River G. M. ....Toronto 
Apr. 27—Calgary Power ...... «.Montreal 
Apr. 27—Can. Iron Foundries ...Montreai 
ae. ag ewer Cl f fobcees 
br. 27—-Can. Western -Lum anne MONTREAL (Staff) — Canadian 
Apr. 27—Dom. En Ws. ..Montreal 
wee | Apr 3 27—Fam, Saas. Cons Con. i? Resins & Chemicals Ltd., a part of 
Ap a ee eeedeaer ae bead i the chemical division of Shawini- 
r. —hu nm e eee 
Abe. 27—Industrial enegianen ..-Montreal gan Water & Power Co., has started 
Pp . S—Price Bros. Co. . construction of a new plant at 
- 27— mon ns Shawinigan Falls, aimed to expand 
Apr. 27—Wool Combing . See 
1113 re} Y 27-Zeller’s Lid. 8 the-- company’s activities in the 
Mii Apr. $—Mins. & Ont: Pap. . - Minneapolis | plastics field. The new plant will 
~ anne have a floor space of approximately 
02° : : z 
a aes, ee eee 65,000 sq. ft., and will be equipped 
with Banbury mixers, two-roll 
| mills, calendars and planishing 
press. : 
Canadian Resins already manu- 
factures polyvinyl chloride resins 
under the trade name “Vinylite.” 
The new plant will make possible 
an integrated operation, so that the 


Apr. 30—Enamel & H, Pr.. .Sackville, N.B. 
101 Apr, 30—Labrador Mng. & Exp.. .Montreal 
105 
| company will not only be a manu- 
| facthrer of resins but also of plastie 


Div. 
rate Last 
$ 1 


) Last Apr. 38. | 


srie Ria 
12 1t *i24 


588 «53 ae 
25 25 ee 
161 


Apr. mie 
Bid Ack 
20 ~=—-.30 
01 02) 
02 o¢ 


| Dom. Fabrics 
Do., pref, .... 
22 | Do. Bnd pref. ° 
104) Dom. Glass pref.. 
ove 14 | Dom. Malt. pref. . 
Amer. Cyn. ‘B) hes os es | Dom. Square 
Andian Nat. 


| Drum. St. Rity, 
Ang. Can. Tel. p.. | East. Koot. Pr. 
Ault & Wiborg ... |- Do., pref. 
Barber Ellis A... 


| East "Steel 
Barker's Bread East Theat. 


Easy Washing ..., 
Fnelish Elect. 
Equitable Life 
Federal Fire ,... 
Federal Grain .... 
Fieury Bissell ... 
Do., pref. .. ° 
Ford Motor ‘By ’ 
For. Pr. Secs. . 


Nor. Can. Mtge. . 
Nor, Trusts 
N. S. 
.. | Ogilvie Flour pref. 
1013 | Ontario Loan ... 
16 | Ont. Silknit p., new 
10 | Do., Scripts > .. 
24 Ont. Steel pret. 
jUran * Cush, 
15 | Ott. Gar Air. 
.. | Pacific Coyle 
13) | Pantepec Oil ... 
7i | Paton Mfg. 
91 Do., pref. 
ea | Penmans pref, ... 
Photo ‘Cor 
| Power Corp. pref, 
Do., 2na. pret. .. 
‘aoe Trust 
Prov. Transport .. 
| Quinte Milk . 
Real Estate L’n. .. 
Regent Knit 
Do., prefs: .éessss 
| River ¢ Mill (A) . 
Do. (B) 
Robertson, P. L., p. 
| Russell Indust. pf.. 
| Sangamo 
Sher. Wms. ....,- 
| Sicks Brew. V.T. 
| Simon & Sons . 
Do., pref. ’.... 
| Slater, N. 
| St. Law. Flour ... 
Do., pref. 
| Stand. Chem., new. 
|Silverwood’s W.D.. . 
Do., pref. 


Prev. 
Ask. Week 
Bid 


66 
1103 


George Copper ... 
Gold Lake .... 
Great Falls M. ...+. 
Home Gold .....+. 
Indian Mines .... FLAW ie as 
Int. Mining ...... » 6 . ee 
Kerr Lake et 

023 


Month ago .. 137. 21 
Year ago ... 119.32 
High 1945 ... 138.98 
Low 1945 ... 131.95 


1132 
35 


Aluminium pref. ia 
Amal. Electric .... 


* 1592 a 


81.14 
1014 100) 
15 14 


72.49 


Wheat Feiss. 
Winnipeg Grain Futures 


Week of Apr. 17, 1945 
Crop year from High Low 
Aug. 1, 1944 for for Close 
High Low week week Apr. 17 


51% S1% S1% 
64% 64% 64% 


BEBEBBE: BES. 
Besser3: $59 


69 
1133 
104 
109 
1154 
SE 04 107 
Gatineau on as ai 

1063 


a 
5.00 ° 


-. |Knee Lake « 
10} | Lingman Lake ... 
6 | McGilliyray C. ... 
MceVittie Graham. 
Mentor Explora. . 
Moffatt Hall ..... 
Northern Empire. 
Placer Devel. 
Silbak Prem. 
St. Anthony 
Sudbury Basin. . 
Sunlock 

Wendigo . 
Winnipeg R. Tin . 


‘Oil Stocks 


Brown Oil ... eve = 
Commoil oon 
Grease Creek .... Noah 
High Sarcee ..&. eee 
Madison .... 
Mill City , soe 
National Saeed ae. wae 
Spooner eo wee 
ioe? 908 


105 


4i 
45 


. «a, 


“—° 


22 
32 


Cash Quotations 
" For Week 
Apr. wits 


aim 


ez: kEDs 


ss: oes 


Beatty Bros, 2 pf. 
Beaver Lumber 
Do., pref. .... 
Belding Cort pret. 
Bertram & Sons .. 
Biltmore Hats .... 
Blue Ribbon ..... 
Blue T Br. (B) 
— ee 


Prev. Week 


in =e 


31% 
5i% Ji 


64% 


*Int. Hydro-El.. 

L. St. Law. 
Maeln-Que. Pr, “4 
-_ L. H. & Pr. HH 


aT 
a 


NN. A Q-1e%. 


Do. 34 
a. Tramways : 


Nat Li = Pwr. 2 
S. Lt. Pr. 

Oita L H. & P. 4 

Ottawa V. Pwr. 


4 Gen. Prod. pref. .. 
Gould Pumps .... é a 
|Grand & Toy .... “e 
Gt. Lakes Pap. pf. 
Gt. W. Saddlery .. 
WE. 
Greening Wire .... 
Guaranty Trust .,. 
Gurd, Chas, pref. . 
| Ham. Cot 
| Hillcrest "Coll: 
|Holt Renfrew . 
| Do., pref. 
| Humberstone S. .. 
|Hunts (A) 
H. & E, Mt. 20% pd. 
Imperial Life 
Imperial Varnish . 
Do., pref. 
Indust. Accept. p. 
Inter-City Bak. 
30 | Inter’e Coal 
24 Do., pref. 
74 | Int. Coal & Co. ... 
| Int. Metal Ind. pf.. 


. 3: SBkSksee 


“390, fom. 2 


Aluminum of Canada 
Has Labor Dispute 


MONTREAL (Staff) — Negotia- 
tions for amendments to the exist- 
ing labor agreement at the Arvida 
plant of Aluminum Co. of Canada 
Ltd., have been suspended by the 
National Catholic Syndicate, fol- 
lowing refusal of the company to 
accede to the syndicate’s demand 
| for “check off’ and “maintenance 
ot membership” clauses. The syndi- 
cate recently was certified as offi- 
cial bargaining agency for the em- 
ployees, following a vote at the 
plant, and immediately started ne- 
gotiations for amendments to its 
present agreement. 


Brack s. Mills one 
Caldwell Linen .. 


Sunset 

Texas Can. 

Trans. Alta ok 
+Paid or payable in 1945. 


*,.2¢ 

Commodities 
Pre- 

Latest vious 
week week 

«»-$11.85 $11.62 

a 17.46 

12 


Canada ae. 'p. ss 
ee 


ee. 
7: 888 8: 


tUnited Secs. ... 
TRS El. Ser. A 5 
5 


B 65 
industrial and Nee -~4 Assues: 

tAbitibi P. & a "53 
Do., C.O.D. - "53 
Acadia Sugar . | | 
Do. 6 


tAlta. Pa. 

Algoma: Steel . 

Atlantic Sugar. 4 

tB. C. Pu "¥. 
ttDo. 


25 
20° 
17 
14 
32 
104 


5 
i 


105 
105 


152 
133” 
303 
102 
52 
26 
125 
32 
1033 
1023 


24 | Sterling Coal ved 
39 Stop & = 
“ Stuart, D. 
| Sup. Pete. ‘One 
| Tamblyn pref. 
Thayers . 

pre 


Do., 
| Thrift Stores’ pref. 
| Tip Top Sarai os 
112 <4 Do., pref. 

oo 1 Toronto Gen. Tr. 
|Int. Paints pref, 22} 23 | Tor. Mortgage . 
Int. Power eae 265 29 | Traders Bidg. 
Invest. Foundation .,, 5 ee | ‘Traders Fin, 

Do., pref. 49) ws Do. ‘B) 
Jam. Pub, §S 11 ye Do. (A) Rights’ ° 
18 .| Lambert, Alf. 6) 71. Do. (B) rights .. 
20 Landed Bank os Tuckett Tob. p. .. 
254 | Langiey’s 1.00 | Twin City pref. .. 
4.75.4 Bo... pat. -scatess Un. Amuse. (A) .. 
° | Legare. pref. Do, (B) 

|Levy Bros. | United Distill. 
Lindsay, C. W. ... | United Secs, 
| Do., pref. Viau Bisc. 


pref..- old 
c. Celanese Rights 
Can. Cottons ..... 
Can. Fairb. pf. ... 
Canadian Fire ..:. 
Can. Gen. Elec. .. 
Can. Int. I. Tr. pf. 
Cc. Pr. & Pa. In. . 

Do., pref. 
Can. 

Do 


Can "Vickers . 
C. Wallpaper 
Do. ‘B) 


Weekly Indices 
. S. Labor ....... 105.1 105.1 
Bir Jones 96.20 94.94 
Fishers 114.8 114.6 
| Monthly ne 
Canada (D.B.S.): 

Retail (Jan.) ... 118.6 * 118.5 

W'saie (Jan.) .. ae 
U. S. (Dec.) 

Gr. Brit. 

Note—The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100. The 
British index is Board of Trade converted 
*o 1930 base. 

Base of price quotations is as follows: 


; toe 
lInt, Nickel pref. 


ye ereorr,. 
:¥se 8 : 


Canada Cement 43 
Canada Electric 4) 
Can, Steamship 3) 
*Can. Int. Paper 6 
tCan. Locomot.. 6 
stcanea. Vickers 6 
C.P.R. 33 


7 abeosses 
il 
5h 
6» 


May 2—Jamaica Public Serv. ...Montreal 
piace 7. | Ma ay 9-Inter Paper ........-. New York 
108 Bond Redemptions 


1034 | Bond Issues: Rate 
105) | Can. North, Pwr.. 
106 
101 
100 
108 
96 
104 


Penmans Ltd. Profits 
Holding at 1944 Level 


MONTREAL (Staff) — Although 
' sales of Penman’s Ltd. during the 
ifirst quarter of this year were 
' slightly below last year, this was 


Year Due Price 
1953 ' May : 101 
1950 May 102 


5% 
Kingston Elevator 6°% 
L’r St. Law. Pwr..5% 1955 May 25 1023 

| North. Utilities. 43% 1959 June ' 101 
'Rolph-Clark-Stone 4% 1951 -May 1 101 

| Windsor Gas .. . 5% 1966 May 1 100 


Do. 
+Consol Paper . 
Dom. Coal .. a 
Dom. Scott. Inv. 4 
Dom, Stl. & C.. 63 
Dom. Woollens. 5 
*Donnacona Pap. 43 


-_ 30—John A. Lang & Sons. .Kitchener 
ot pr. 30—Wool Combing 
101 
compounds made therefrom. The 
new plant, and equipment, will com- 


May 1—Hollinger Cons. G. M....Montreal 
HA May 2-—Candn. Pac. Railway .. Montreal 
102 | May 3—Internat. Min. . . Wilmington, Del. 
pound the resins with plasticizers, 
coloring materials and other modi» 


> <3 


13 


Cres. Cream, pfd.. 
Crown Cork 


0 tear OR. PSPt Me oe ¢ 
: BSRBS RBS SSS ::: 


: 8: 


« , ©, 


120 


33 4 
1.98 


Lon. Com: Inv. 


Macki 
|_ Do., 
iM L. 


n Steel 
pref. 
Gardens . 


7 , Maritime Tele. ... 


98 
77 
40 
54 
23 
5} 
75 
3 
130 


oe 


Do., 


pref. 


Marcus Loew's .. 


Do., 


| Melchers 


pref. 


Mitchell, J. S. ... 


Mod. 
Do., 


Monarch Knit . 
Monarch Life . 


Montr 
Do., 
| Montr 


Contain. 
Drels 5 cece 


eal Cot. 
DPSS...) skeen 
eal Loan .... 


Montreal Tele. 

| Moore Corp. p. (B) 
Murovhy Paint pref. 
in. Sew. Pipe (A). 


Noorduyn Av. 2 pf, 


2.50 
1:20 
5.50 


1. 12% 
4 


% 
1.90 
5.50 


Do., pref. 
Walkerville Br. 


Wellington Fire .. 


W. Koot. 


Pr. p. 
West. 


Brew. 


West Grain, pfd. 


West Grocers ...,. 


Do,, pref. 
Windsor Hotel . 
Wood, A&J p. . 


| Woods Mfg, pf... 


| Wool Combing 


110 
33 


234 


Mining Stocks 


033 
+. 19.00 19.18 
.04 


Forty-Four 


15 


a 


80 ~" 
= "Paid or payable in 1945. 


o_— ~ Steers, good over 1,050 Ib., top 


ce, Toronto. Copper - 


ork. No. 7 coffee, Rio Sugar 96 degrees 
centrifugal c/f New York. 
*Ceiling prices fixed 


Price Administration. 


Municinal 


oe. 17, 
ue 


1965 
1950 
1950 
1953 
1964 
1950 
1955 
1970 
1950 


*Vancouver, 5 
innipeg . 6 


Ya 


tPayable Canada and New York. 


1945 


electrolytic. ‘New 


by the office of 


*Dryden Pap. .. 6 
Famous Players 4) 
tFederal Grain.. 
*Great L. Paper. 
Gurney Fdry. .. 


tGypsum Lime.. 
Ham. Cotton . 


Bonds 


Bid Ask. 


104.00 
112.00 
101.00 
103.75 
100,00 
110.00 
126.25 
124.50 
114.00 


*Inv. 


Do. 
Legare 


McCorm: 


Do. 


Inter-City Bak.. 
Indust. Aceept.. 4 
Ins. Ex. Bldg... 3 
*Inter. P. Nfld... 

(Bowater’s P&P) 
Bond & Sh, 5 
Lake St. J. P... 


Maple L. M. ... 5) 
Man. Sugar . 
Massey-Harris. . 
McColl-Fron. .. 


see 


5) 


43 
4 
icks ... 4 


4) 
5 


106 
102 
106 
110 


Corporation Bonds Cont'd | 


1004 
1003 


‘57 
"49 
"60 1 
$2 1 
48 

"54 

"63 

57 (1 
"47 «1 
52 1 
"66 1 
"60 2 
"58 
‘58 1 
"63 


Mersey Paper . 
tDo. 


“M. & O.*Paper. 
Moirs Ltd... 
tMtrl. Drydocks. 
ontreal Apts.. 

N. S. Stl. Coal 

Price Bros. 

| *Prov. Paper ... 
Reliance Grain. 
Silv. Dairies .. 
Simpsons, Ltd.. 
United Corp., 
United Gr. Grs.. 43 
tWestern Grain. 5 


15 
003 


97) 
84 


91 
03 
10) 
01 
ol 
00) 


1003 


01 
87 


* Payable in Can. or U.S. 
+ Payable in Can., U.S. or U.K. 


* Payable in U.S. 


4 Payable in Canada only. 
t Traded without accrued interest, 
in Canada or U.K. 


, # Payable 


1003 | 
1003 | 
115 
1004 
7) | 
84 
91 
103 
110} 
101 
101 


ii8 

100 
88 
935 

105 


1034 
102 
1034 
104 
90 


1004 
101 
7 


1004 | 


increase them, 


due to labor and raw material 
shortages rather than lack of de- 
mand,.and for the full year results 
| probably will be about the same as 
in 1944, A. F. Baillie, president stat- 
‘ed at the annual meeting. 

As regards dividend policy, Mr. 
| Baillie said the directors would give 
| consideration to 
| extra dividends, but contended that 
a strong liquid position was neces- 
sary in order to take care, of capital 
outlays. planned after the war, and 
for that reason his personal’ inclina- 
tion was to continue dividend pay- 
ments at present level rather than 


* suggestions 


for 


Can, Int. Trust 


, Can. Investors . 
' Commonwealth 
Corporate Inv. 
Trans-Ca 


nada (A) 


ts ereeeeges 


Can. Invest. Fund ....ssee+ 


Sek, ocapaae 


fying agents, then put them into the 
form:of molding powder, sheeting, 
film and similar products ready for 
the fabricators. 


Ee 
Western Steel Products Corp. at 
a special general meeting, approved 
changing the name of the company 
to Westeel Products Ltd. 


Investment Trusts 
Affiliated” URGES. cccccecoese 
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Apr. 20 
Apr. 14 


litory employees’ vacations, 


COMPANY 
REPORTS 


George Weston Ltd. 


curing ou hy Gedrge Wetton 
uring’ 1 y e n . 
for war purposes again increased 
du 1944. Due to shortages of 
material and labor, production for 
civilian use was not sufficient to 
meet the full requirements of cus- 


13 | mers, F. W. St. Lawrence, presi- 


dent of George Weston Ltd., states. 

Outlook for 1945 is for a somewhat 
lower volume due to a reduction of 
over 10% in the 1945 sugar quota of 
the biscuit and confectionery indus- 


1/ try in Canada, and to a comparable 
F. 3} | reduction in the United States. 


An increase in the dividend on 


Apr. §| the. common stock was considered 
by the directors but was riot felt to 


be in the interest of the common 
shareholders at the present time in 
view of postwar renewals of plant 
equipment and other activities. 
Profits of the Western Grocers 
Ltd. and Southern Biscuit Co. have 
not been included in the accounts or 
statements, the auditors report. 


sae SET BGR 
ears En 3 
Total net inc. eeeeeeee $4,128,865 $3,673,850 


Less eeeeeeee 386,190 1 7 
Inter web cheese iano 7 
Inc. taKOSb csccevece 3,91 ? 2,460,000 

Net profit® ....+csecee at 

Lem divde.: -Pret. «+. ¢ * 500 
COMMON csesesceece $23,637 

281 sere 

; 5,000 360,000 

et report oo EPT in 
and us ° 

to and inelual date of redemption. 

Bern gs per Share® and Dividend Record: 
5% pid: 

Excl. ref. 
Incl, ref. 


MARKET COMMENT 
SD 


Record Volume 


All prevjous volume rds on 
the present Toronto Stock Exchange 
were shattered last week when 
24,237,000 shares changed hands, 
This represented a 72.2% yolume in- 
oe: even —~ the previous week's 
high figure. averages were car- 
ied up with ie eres - 
ern oils. . 

Though the Noranda-Rouyn area 
still held the spotlight, mining inter- 
est broadened out substantially dur- 
ing the week. The Yellowknife is- 
sues early this.wéek showed signs 
of more activity. fovey 

The American market gave ample 
evidence this past week of its in- 
creasing ability to absorb unsettling 
news. er a short-lived weakness 
on news of the President's death the 
market came back strongly with 
the broadest advance of three ‘years. 


Barron’s (New York) The Trader: 


By recurrent instances of specific 


bad news, by the big break-throughs 
on the eastern and western European 
war fronts, and by the passing of 
a wartime President, the stoek mar- 
ket has had a thorough-going test- 
~~ From all of th ences 
it has emerged unscathed. Ite mes- 
sage continues to be equities 
are still far more attractive than 


cash. 
* td * 


trials should fail to pass 161.52 in 
decisive fashion and if both aver- 
Pan then should turn down and 

er the March lows of 152.27 
and .72, both the minor’ and 
secondary trends of the market 
would be regarded as down under 


” e e 
Highs and Lows 
week endéd Apr. 16 
new | recorded 


’ 


new lows regis- 
Four new highs 


Batron’s (New York) The Dow | 4 


Theorist: If the Dow-Jones indus- 
trial average copies last week's ac- 
tion of the rail average making 
a new high for the b 


.| which began in 1942, doubts about 


50 | been 


Paid 
*After subsid: 
eRedeemed in 1 


NDENSED CONS. BALANCE SHEET 
“a at $1 1944 1943 


Dee. 
; govt bds. eve $3,231,212 oa 


Legiagt “1818 


1,594,780 1,630,718 


76,591. 
1,653,334 
869, 


ies Sees 
- - 930,000 


10,068 
67.792 
47 


ee 
eeeeeece 


; 4.319.208 9,930,708 
‘575 1,879,250 
te Beas 

6,074,557 4,324,557 
056,979 3,560.374 
3,614,288 3,377,608 


fIncl. refund. 814,895 439.895 
Working capital ..... 2,183,581 1,840,356 


Ford Motor of Canada 

The aggregate value of Ford 
Motor Co. of Canada products ship- 
ped @uring 1944 was $157,339,425, 
being $24,044,345 less than‘in 1943. 
This reduction in output was at- 


tributable to a wae ears ol | Le 


three weeks’ duration in the early 

rt of 1944 as the result of a strike 

y employees; also to suspension 

of operations for one week for ae 
an 

continuation in 1944 of lower sched- 


ule of production established about |- 


midyear in 1943 owing to scarcity 


of labor, 

Automotive units shipped totalled 
65,528 in comparison with 79,602 in 
1943. Shipments of commercial 
vehicles and tractors for govern- 
ment approved essential civilian re- 
quirements increased from 3,511 in 
1943 to 5,980 in 1944, while the num- 
ber of vehicles supplied for military 


3! DIVIDEND NOTICES 


SIMPSONS, LIMITED 


Preferred Dividend No. 1 
given that a 


TheRoyal BankofCanada 


DIVIDEND No. 231 


Noice is hereby given that a 
ation nrc share) 
. 
wd sp enltad antckc of tala nee han 


and | investments. 


and twelve |i 


By Order of the Board. 
FRANK HAY, 
Secretary 
Toronto, April 13, 1945. 


. . 
Mcintyre Porcupine Mines 
LIMITED 
(Ne Personal Liability) 


DIVIDEND NO. 112 
Notice is hereby given that a divi- 
dend of fifty-five and one-half cents 
(5542c) per share in Canadian cur- 
Trency will be paid on June 1, 1945, 
to shareholders of record at the close 
of business May 1, 1945. 
By Order of the Board. . 
W. B. DIX, 
Treasurer. 
Dated at Tororito, April 12, 1945. 


AUNOR GOLD MINES 
LIMITED 
DIVIDEND NOTICE 
NOTICE is here given that an in- 
terim dividend of Five Cents (5c) 
in Canadian funda, Pas 
the Directors of 
Limited, payable 
1945, to shareholders of record 
at the close of business May 10th, 1046. 


By Order of the Board, 
d. R. BRADFIELD, 
Secretary 


Téronto, April 13th, 1945, 


lo-Canadi 
ASI Company” 


NOTICE OF ANNUAL 
GENERAL MEETING 
NOTICE is hereby given that the 
Annual sae eeting of the 


lo-Canadian Oil 
in the Palliser 


By Order of the Board of 
Directors. 

DATED at Calgary, Alberta, this 
_ lath Gay of April, 1945. 


Z J. W. DICK, 
Secretary. 


the first day of June next, to share- 
holders of record at the close of busi- 
ness on the 30th day of April, 1945. 


By order of the Board. 
8. G. DOBSON 
General Manager. 
Montreal, Que., April 10, 1945. 


The Bank of Toronto 
Dividend No, 255 


Notice is hereby given that a 
Dividend of Twenty-five Cents per 
share on the Paid-up Capital Stock 
of this Bank has been declared for- 
the current quarter, payable at- the 
Head Office of the. Bank and its 
Branches on and after the first day 
of June next, to shareholders of 
record at the close of business on 
May 15th, 1945. . 


By Order of the Board, 
B. S. VANSTONE, 
General Manager. 


THE CANADIAN BANK 


OF COMMERCE 
Dividend No. 233 
Notice is hereby given that a divi- 
dend of fifteen cents per share, in 
Canadian Funds, on the pute capi- 
tal stock of this Bank has been de- 
clared for the quarter ending 30th 
April, 1945, and that the same will be 
payable at the Bank and its Branches 
on and after Tuesday, Ist May next, 
to shareholders of record at the close 
of business on 3lst March, 1945. The 
Transfer Books will not be closed, 
By Order of the Board, 
s S. M. WEDD, 
General Manager. 
Toronto, 20th March, 1945. 


THE DOMINION BANK 
DIVIDEND NO. 250 
Notice is hereby given that a:divi- 
dend of two per cent (twenty cents 
per share) upon the paid up capital 
stock of this Institution has. been 
declared for the quarter ending 30th 
April, 1945. The dividend will be 
pevenie at the Head Office of the 
ank and its Branches on and after 
Tuesday, the first day of ys 945, 
to shareholders of record of the 14th 
Agsa. 1945. 
y Order of the Board. 
BOREES eu 
eneral Manager. 
Toronto, 15th March, 1945. : 


HALLNOR MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NOTICE 
NOTICE is hereb en that a 
interim dividend of beat treats (5c) . 
in Canadian funds Ros 
(No Perenal 
ity) payable June ist, * 1945 
shareholders of record at the 
business May 10th, 1045, 
By Order of the Board, 
J. R. BRADFIELD, 


Toronto, Ont., April 11th, 1946, 


Cc. 
Hallnor Mines, 
Liabil: 


close of 


to | the 26th day of 


the trends of the market under the 
Dow theory will once more have 
settled.- Such an outcome 
would definitely class the recent 
three-week decline as a minor 
downtrend. 

On the other hand, if the indus- 


Senn ‘was 16,543 leas than 
Amendments to taxing statutes 
in 1944 resulted in taxes on income 
for the year being $444,265 less than 
would otherwise have been payable, 

Operations of subsidiaries in 1944 
resulted in aggregate met profits of 
$1,342,621 as compared with $1,606,- 
865 in 1943, Dividends received from 
these companies amounted to $1,- 
080,442. The combined earned sur- 
plus of subsidiaries, not consoli- 
dated with the company’s earned 
surplus, was $9,832,155 as against 
$9,477,471 at Dec. 31, 1943. 


INCOME AND SURPLUS ACCOUNT’ 
Years Ended Dec. 31: 1944 1943 
Net earnings $8,205,593 $13,031,41 
Less: Deprec. cpreteee 2,076,077 4,366, 

Inc. tax res.s”....+. 3,298,000 6,228, 
Net profit* ++ 2,881,516 2,496 


; 1,658,960 1,658 
Surplus for year .... 1,172,556 ‘T77 
éInc. refund .E.P.T. 313,000 925, 
*Note: Cos, report includes refund. EPT 
im net profit and surplus for year. 
Spraings per Share and Dividend Record: 
A & B: 


Excl. ref, EPT .. $1.71 $1.47 
Incl. ref. EPT ... 1.89 “2.03 
Paid 1,00 1.00 


a8: Divds. ...iccvee 


CONDENSED BALAN’ SHEET 
at Dec. 31: 


Inventori 


As 1 1 ; 
gush Bomba... 99.04 nee | 
les asebeverne 26,355,370 27,704,235 


000 20,124,029 

igi e 

801,61 

45,322,335 44,725,788 

Total assets 964, 614,024 

Total curr. Hab. .,. 12,602,305 17,442,552 

Deprec. res. 34,534,447 32,829,512 

Capital stocks 13'379:100 13°379.100 

aoe eveseoes 18,379, rae bee 
1,390 


eerreeeee 


Saal sel EPT sees aT to ooo 4 
Working capital .,... 24,818,440 


Cons. Diversified Sec. 


Consolidated Diversified Standard 
Securities Ltd. holdings of revenue 
securities in 1944 representéd over 
85% of the investment “portfolio, 
which is invested 14.06% in bonds, 
5.59% in preferred stocks, 77.82% in 
common stocks, and 3.08% in other 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1944 


ss: Pref. div. net.. 
Surplus for year .... 
tincl. prof. on sale 
of inv. 
Earnings 
ist pre 


$1.57 


78 
Paid é 0.75 
Class “A” & ““B” Common: 


$1.35 
0.83 


hands of 
*Based on net profit as above. 
profit exclusive of profit on sale 


vestments. 

CONDENSED CONS, BALANCE SHEET 
As at Dec. 31: ‘ 1944 

e 2 ee $ 1,982 


Cash 

Divds. declared aereee 24 

Accts. etc., TEC. ceseee toe tea 
888,363 . 


Market sec.* s.cccee 
Other invest. oereecoe 
Pern. Gc TM. séccéecs 

Total assets eertece 
Income tax res. ..s006 
Unel’d. divds. ...ccees 
Exchange res. seaseee 


Invest. res. 

Capital BLOCK, . cccvorce 

Surplus asace 
*Market value ..... 


NOTICE OF 
DIVIDEND Ne, 6 


NOTICE is hereby given that a 
dividend of five cents (8c) per 
share will be paid by the Anglo- 


co 
28th day of April, 1945, 
Payment is subject to the ap- 
roval of the Foreign Exchange 
‘ontrol Board, 
By Order of the Board of 
Directors, 


DATED at Calgary, Alberta, 
this 12th day of April, 1945, 
J. W. DICK, 
Secretary. 
TRANSFER AGENTS 
The Trusts and Guarantee Co, 
Ltd., Calgary, Alberta. 


MONTREAL TRAMWAY 


COMPANY. 


ANNUAL GENERAL MEETING 
NOTICE is hereby given that in 
accordance with the we of the 
ompany, the Annual eral Meet- 
ing of the Shareholders of MONT- 
TRAMWAYS COMPANY will 
be held at the ompegy's offices, 
Tramways Building, 1 raig Street 
West, Montreal, P. 9 at 12 o'clock 
noon, on Thursday, the 26th day of 
April, 1945. This meeting will be 
for the reception of the Annual Re- 
port, Election of Directors, and the 
ransaction of such er business 
as may legally come before said 


meeting. 
The Transfer Books will be closed 
from the 6th day of Apri. 1945, to 
April, 1945, both days 
inclusive. 
By order of the Board. 
T. D. ROBERTSON, 


' Secretary-Treasurer. 
Montreal, March 12th, 1945, 


, 22,621 15,499 
per Shares and Dividend Record: |. 
f.: Earned*.. 
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Monarch Knitting 
Control Changed 


Controlling interest in the 
Monarch Knitting Co. has been 
purchased recently by the Well- 
ington Spinning Corp., a private 
concern having no public interest, 
The Financial Post is advised. 
Directors of the Wellington Spin- 
ning Corp. consist of the Rt. Hon.. 
Lord Barnby, president, K. L. 
Markon, vice-president and trea- 
surer and W. Kaspar Fraser, 
K.c. . 

No change in the management 
or general policy’ of Monarch 
Knitting Co. is in contemplation 
at the present time, The Fin- 
ancial Post understands. Monarch 
Knitting directors are: 

President—J. A. 
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SOLE 
LEATHER 
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/s Waterth A 
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Burns. Ome P. 
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Bell Telephone Co. of Canada has 
advised Toronto Stock Exchange 
that an additional 586 shares have 
been issued urider terms of the em- 
ployees’ stock plan, forming of 
issue covered by resolution of di- 
rectors dated April 26, 1044, 


THE BREITHAUPT 
‘LEATHER CO. LIMITED 
Kitchener, Ont. 


in Collecti and 
Employer-Employee Relations Sereen 


BURDICE A. TRESTRAIL 


Industrial Relations Counsel 
$1 King St, West, Toronte 1, Ontarle 


IN TORONTO 


CARS and TRUCKS, 
FOR RENT 


OITA 


porte as Ts he 


AD. 3733 


Fiom the 1944 harcholderi Reportof 


| CANADIAN INDUSTRIES LIMITED 


iba 
Ae 
pe Tue results of the policies followed by the Coms 
ie pany in peace and in war are evident from the 
indices presented in the following table: 


INDICES SHOWING FIFTEEN YEQRS OF GROWTH 


1929=100 


Number Salaries 
of an 
Employees Wages 


! 


Value 
of 
Sales 


Year 


1929 
1939 
1944 


Taxes 
on Net 
Income 


Income 


100 
180 
298 


100 
165 
230 


100 
159 
301 


100 
297 
588 


100 
130 
96 


Every manufacturing company is in some 
respects an arbiter in the distribution of a share 
of the national income and should strive to achieve 
the delicate balance between prices and wa: @ 
that will give equally fair treatment to consume.., 
employees and shareholders, It is the policy of 
Canadian Industries’Limited to share with consums 
ers economies resulting from greater efficiency and 
to establish selling prices at levels which bring 
about an increasing volume of production. Em. 
ployees in turn should be compensated in accor« 
dance with their contribution to the finished 
product. Finally, in the long run, dividends should 
be sufficient to compensate for the risk involved by 
providing a reasonable return on investment. 


/ 


In the chemical industry the efforts of the organs 
ization must be supported by a progressive increase 


I 


” 


* 


in scientific knowledge: Probably no single factor 
has done more to promote the development of 
Canadian Industries Limitéd than the wealth of 
technical information which it has been able to 
secure as a result of its association with Imperial 
Chemical Industries Limited and E. I; du Pont de 
‘Nemours and Company. : 
N EW products and process developments which 
originated in the laboratories of the associated 
companies, sometimes after early failures and 
frequently after years of expensive research and 
@ experimentation, have been made-available to 
Canadian Industries Limited without cost under 
agreements of long standing. Nylon is a recent 
example of the benefits derived from such agrees 
ments, but equally important is the constant inters 
change of technological knowledge and “knows 
how” on the multitudinous problems that arise. 


- 


Tue availability of such sources of information 
enabled the Company; particularly during its 
development stage, to concentrate its research 
activities on the product and process modifications 
necessary to adapt scientific principles to the unique 
features of the Canadian market. The stage of 
industrial development now being reached in 
Canada justifies the undertaking of more extensive 
research and an expanded programme is being 
planned by the Company for the post-war period. 


A copy of the 1944 Shareholders? Report will be mailed on request to 
The Secretary, Canadian Industries Limited, Box 10, Montreal. 





Ede 10 ~ Wilk Picamennet Pose ® aaa sins 
‘Rouyn News Comes From New Places 


As Quemont.Gets New Values in No. 18 


Rouyn, which has been blossom- 
ing forth; with major mining news 
from: Quemont, Eldona, and Sena- 
tor this last month,-has added two 
new properties to those making 
market and property history— 
Duquesne Mining Co. in the far 
north Duparquet sector of Rouyn; 
and Hosco Gold Mines next to 
Rouyn Merger in eastern Rouyn. 

Both Duquesne and Hosco are re- 
ported with drill intersections — 
the one on Duquesne being by far 
the best pulled to date — and in- 
dications secured were enough to 
cause a major upsurge in the is- 
sues concerned before a mid-week 
sell-off. 

But these newcomers, and Heva 
Cadillac, were not the only ones in 
tHe Rouyn news spotlight. 

Quemont on Wednesday released 
two important new sections for No. 
18 drill hole in an official release as 
follows: 


COMPANY 


Consolidated Smelters 
———— a decrease in tonnage of 

milled, Consolidated Mining & 
Smelting Co. showed an increase in 
net profits to’ $9,790,080 in 1944 or 
$2.99 a share against $2.78 in 1943. 

ent in 1944 results is 

traceable to (a) a $2.4 millions ad- 
justment in accumulated special 
depreciation introduced into ac- 
counts before arriving at net profit, 
and (b) a $2.4 millions reductjpn in 
taxes for the year. 

During 1944, provisions for normal 
and special war depreciation and 
provision” for depreciation of in- 
vestments in subsidiary companies 
exceeded new investments in such 
assets and $2 millions was trans- 
ferred from appropriated to unap- 
propriated surplus. 

The Brilliant power plant was 
put in operation during the year 
and a substantial increase was 
achieved in output of chemicals -— 
fertilizers. 


A total of 2,141,397 tons of ord 
was milled last year. Due to inability 
to complete development work pre- 
paratory’ to mining, 1,500,000 tons 
more ore was mined than was de- 


veloped. Backfill equivalent to three | Prod. 


years’ supply of ore was placed dur- 
ing the year. 
INCOME ACCOUNT 
ded Dec 1944 13 


: 8. 189. 569 
Surples for year sos 1,600 ‘476 907,390 
Earnings per we ‘and Dividend Record: 

. Earn 2.99 $2.78 
$141.50 $1-+-1.50 
CONDENSED erecnrtas’ SHEET 
» BI: 1943 


« $9, 653. 3574 $7,182,726 

bis.7. yr 388 13,782,598 
« 7,115,577 8,536,717 
12,068,478 11,263,641 
177,394 401,043 

oe $1,839,411 41,166,725 
8,954,724 9,634,771 
857,500 857,500 

545.047 


“In addition to ‘the intersections 
previously reported, two new min- 
eralized sections have been obtain- 
ed, one section from 670 ft. to 705 ft., 
or a core length of 35 ft. averaging 
0.19 oz. gold and 4.18% copper, and 
a section from 826 ft. to 837 ft., or a 
core length of 11 ft., averaging 0.62 
oz. gold and 1.98% copper. Since the 
last report, the assays have been 
received for the core from 481 ft. to 
530 ft. and this core length of 49 ft. 
assayed 0.11 oz.gold, but practically 
no copper. 

“The results of the hole to date 
may. be summarized as follows: 


Core -——-Content—— 
Footage h 


4724-481 ... 
481-530 
573-608 


“The hole was drilled. ata 45 de- 
gree dip and located to cut the ore 
body approximately 100 ft. west of 


REPORTS 


Broulan did not locate ore but dia- 
mond drilligg to locate the bottom 
of the fourth Jevel ore is in pro- 
gress, 

INCOME ACCOUNT 
Years Ended Dec, 31: 
Bullion recov. 


Less: Oper. exps. 
Operating profit oes 
Add: Int. rec. ...... 
Total net earnings ooo 
Less: page Tes. ... 
Depr 
Def. devel, W/O see 
Net profit 
Less: Divds. 
Surp. for year ..«.«+~ 
tDeficit. 
yaa per Share ..s. 


228,990 
7121,759 
$0.039 
0,084 


CONDENSED per — 
As at Dee. 31: 1943 
Cash & bullion ..ce.« 
Govt. — 
Accts, 
Mat. en supp 
Total curr. assets .. 
Prep. & def. chgs.é .. 
Develop, exp. ..... eee 
Inv. Bonetal G. M. .. 
Invest. in other mines 
Hydro deposit .....0 
Claims & props. seers 
Other claims .icescce 
Plant & equip.t ....+ 
— stk. disct. sesso 
otal assets ceccses 
Accts. payable c.ccoe 
Taxes payable ....e+0. 
mt ign = liab. ..26 


Surp . 
tAtter depr. of .... 
sInc. ee EPT. 
Working capita 
OPERATING STATISTICS 


Ore reserves, 
Grade ($38.50 0 goid). 
Tons milled 
Recovery per ton +. oe. 


East t Malartie 

East. Malartic Mines experienced 
a further decrease in production 
in 1944 and a net loss after all 
charges but President A. J. Davis 
reports satisfactory progress was 
achieved in the deep level shaft 
program by further curtailing lat- 
eral exploration and‘ development 
of known ore bodies. 

Decrease in ore reserves, as noted 


$7. 
100,481 "118,607 
$7.65 39.34 


below, is stated to be a minor one in | Cash 


view of limited development work 
completed and the fact that no ex- 


1{Ploration outside of known ore 


bodies has been possible for several 
years due to dabor shortage. 
INCOME ACOOUNS 


000 | Years Ended Dec. 31: 


rp’ ,704, 
*After depr. & depl. 31,606,997 23, ‘019. ‘177 
*Market value .... 12,325,823 13, aa 076 
aIncl. refund. EPT. 231,000 1,000 
Working capital .... 32,048,476 31,307,195 


OPERATING STATISTICS 
1944 1943 
2,141,397 2,500,714 
44,2 224,845 


Broulan Porcupine 


Reflecting an aggressive search 
for new mines, Broulan Porcupine 
Mines reports the financing of 
numerous mining companies last 


ear. 

Shareholdings at the end of 1944 
comprised 286,666 shares of Gold- 
hawk Porcupine Mines, 853,357 
shares of Bonetal Gold Mines, 
250,000 shares of Porcupine Reef 
Gold Mines, 343.040 shares of Ron- 
noco Gold Mines, 125,000 shares of 
Macfort Gold Mines and 89,000 
shares Laroma Midlothian Mines. 

A large area is owned or held 
under option in Stock and Macklem 
twps., Porcupine area, Ont., on the 
projected extension of the Gold- 
hawk break and further testing is 
planned. 

Opening of a new level at 650 at 


Production 

Add: Other income .. ’ 

Tol income 1,906,645 
: Oper. exps. ..... 27 1,528,299 

Oper. profit 208. 378,346 

Less: Def. devel. ..... 883 . 148,883 


Depreciation 201 ‘212 


4 


Hole 13. This necessitated setting up 
on the shore and drilling at an angle 
across the assumed strike of the 
ore body and hence further diamond 
drilling will be required to deter- 
mine the true widths of the above 
intersections, 

“The hole on April 17,41945, hed 
reached a depth of approximately 
1,000 ft., and it is planned to con- 
tinue it for another 100 ft.” 

Eldona No. 33, 100 ft. west of the 
geological conditions similar to its 
first good hole but no assays on it 
had been received at press time, 

Senator Deal Confirmed 

The optioning Phy subsequent 
underwriting of 000 shares by 
Senator-Rouyn at 30 cents a share,. 
subsequent to the issuance of sup- 
plementary letters patenf, as re- 
ported last week, has been con- 
firmed by the Toronto Stock Ex- 
change. News. of an agreement 
to sell these shares at a low price 
apparently brought the selling of 
the company’s shares. Analysis in- 
dicates that an important improves 
ment is indicated in the company’s 
ore position. Just what exact true 
width the intersection of 105.5 ft. 
averaging 0,244 oz. gold represents 
is difficult to say. Of the holes 
drilled from the 1,375-ft. level, five 


a have returned ore intersections with 
sia'oay | COTE lengths of 11.3 to 105.5 ft. re- 


turning 0,155 oz. to 0244 oz, gold 


5 | at from 250 to 525 ft. below the 


1,375-ft. level, it is reported. _ 
The exceptionally rich hole pul- 


led by Duquesne Mining Co. came 
in a program of surface drilling 
designed to test the section west of 
the mine workings. 

A hole 250 ft. west of the last 
face on the 375-ft. level has return- 
ed 30 ft. of core averaging 0.83 oz. 
gold per ton. Previous drill holes 
spaced out at 50-ft. intervals from 
the west end of the mine workings 
have shown ore structure with sev- 
eral parallel zones of enrichment. 
Drilling is being continued west at 
50-ft. intervals to test for the ex- 
tension of the high-grade material 
encoiintered in the latest hole. 

The core causing the Hosco 
market flurry is stated to have been 
pulled Tuesday and was unofficially 
stated to have a good appearance. 
However, no assays were expected 


to be available for a few days, Thej{° 


Financial Post is informed. The 
hole concerned was 125 ft. east of 
a hole which returned 1.05 oz. across. 

ft. with an ee 5 ft. run- 
ning 0.29 oz. 

It is ‘anticipated eis a further 
hole will be put down at 125 ft. to 
the east again and possibly a second 
drill will be used for deeper work 
in this vicinity. 


Present drilling is testing more 
closely a large tonnage low grade 
zone ,previously drilled’: at 500-ft. 
intervals. Drilling has indicated 
the possibility of developing higher 
grade sections within the main 
zone, 


sewsinliiniptigiitcucainitiaa saidhg MMC wie oes tek Sl eases ae eee Ok 


$8,049,152 or $459 a share, repre- 
senting total value of all shares held, 


‘plus cash, victory bonds, accounts 


receivable and; sundry assets, less 
current liabilities. 

Holdings in Hudson Bay ‘M. &-S., 
Kerr-Addison Gold Mines, Normetal 
Mining Corp., Jerome Gold . Mines 
and Ashley Gold. Mining Corp, were 
unchanged from a year previous 


395 | but holdings in, Quemont Mining 


Corp. showed a _ reduction from 
1,111,249 to 907,249 shares. 
An increase was recorded in ex- 


level totalled 8,300,918 tons averag- 
ing 0.2004 oz. gold after aMowing for 
dilution compared with 8,244,236 
tons averaging 0.200 oz. a year 
‘| earlier. 

At the 2,500-ft level four ore 
bodies have a combined length of 
2,087 ft. averaging 59.5 ft. in width 
running 0.244 oz, after 10% allow- 
ance for dilution. Four other zones 
are known to carry ore values at 
this horizon, 


INCOME ACCOUNT 
Xears ‘Ended Dee, 31: 


available. Claims were staked in, 444 


twps., Que.; in the Opemiska area, 
Lightning River areas, Ont. Inter- 


with work proceeding. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
invest. ..+. $196,324 
He 


/ 185,857 
ereree 
Seeeee 


Were 
40,728 
uae 
415 
112,885 
Earnings per Share .. $0.06 
None paid. 


CONDENSED BALANCE —_— 
As at Dee. 31: 1944 510 
600,375 


Govt. bonds*t «.....0 
Accts. eeeeee eee 
Total curr. assets - 
Loans to sub. cos. ..+. 
Claims & shs. in ex 


le aeee 


Total eurr. lab.\....- 


Res. for taxés . 16,115 | Inv 


Net profit & surplus .. oo 
*Deficit. 

Earnings per Share ... 
Paid 


41,356 
wae 


12,136 


$0.003 
nil 


CONDENSED meee SHEET 
at Dec. 31: 1943 

Cash & bullion . 

Invests. (cost) 


Stores 
Tota} curr. assets .. 
Prep. & def. chgs ...+ 
Def.. develop. 
Real estate oe 
Shaft plant constr. .. 
Mining claims 
Plant & equip.s .... 
Total assets ....... . 


eeveee ad 


Taxes payable e 
Total curr. liab.G.. 
Capital stock 
Earned surplus 
sAfter depr. of .... ° ’ 3 
Working capital ..... 1,696,777 1,576,51 
OPERATING STATISTICS 
* 1944 


Ore reserves, tons* . 

Grade ($38.50 gold). 
Tons milled 

Aver. recovery 

*Not including tonnage tied dup in pillars, 
amounting to 587,000 av. $6.46 in 1944, and 
$664,883 av. $6.62 in 1943. in 1943. 


oe Corp. o: of Canada 
Net a value of Mining Corp, 
‘ot Canada? at Dec. 31, 1944, totalled 


Management Services that include: 
{ Time, motion and methods study. 


{ Incentive plans. 


’ 


Training of foremen and super- 
visors in methods improvement, cost 


reduction, 


rsonn 


relations and 


work simplification. 


Y Surveys of sales, distribution and 
merchandising methods, and analy- 


sis of markets. 


{ Surveys for the location of factories 
and branch warehouses. ' 


7 Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


TComplete surveys of en 
and organization. 


_ J: D; WOODS & GORDON 
LIMITED 
15 Wellington St. W.; Toronto, Canada 


J.D. Woods, President 


W.L. Gordon, Managing Director 


Ralph Presgrave © J.G.Glassco © J. A. Lowden 
G. P. Clarkson © .D. M. Turnbull © B; H: Rieger 


industrial Engineers and Consultants 


*Market value ...+. 

*At market value. 
over cost. 4At or 
Working capitals . 

Excluding invests. in other 
companies. 


Bralorne Mines 


Although development was at 
less than half‘pre-war average due 
to labor shortage, Bralorne Mines 
in 1944 not only replaced ore milled 
but increased ore reserves 15,000 
tons to a record figure of 1,100,000 
tons averaging 0.514 oz. gold per 
ton. 

Summarizing Bralorne’s position, 
General ‘Manager Don. N. Matheson 
states: 

“The picture at Bralorne regard- 
ing Ores possibilities never looked 
brighter. Development work so far 
done on the ‘77’ or Coronation vein 
indicates that it will possibly be the 
greatest ore producer of any vein 
so far developed. In fact all of the 
veins show great strength on the 
lowest levels yet developed.” 

Arrangements have been made 
to give Bralorne a two-thirds inter- 
est in Taylor Bridge River Mines 
whose property adjoins that of Bra- 
lorne. Takla mercury mine was 
closed Sept. 11, 1944, and Summit 
King Mines remained closed down. 

INCOME AccoumE 


, Years Ended Dee. 31: 


1943. 
| Bullion concent. ..... $2,694,635 $2,759,958 
| Less: Oper. SEPM antes 888,054  908,7 
| Oper. protit ...ccccoce 
| Add: Other ine. ° 
| Gross profit . 
Less: Adm. exp. svege 
Depreciation ....0s« 
Depl. & tate ecvcce 
Taxes seeeeee 
Net profit” secovccccee 1,285 
Less: Divds. .....- oeee 
Deficit for year ...... 
ee per Share eee 
Paid 


teeeeeeeee eeee 


coma BALANCE Pet 
As at Dec. 1944 

Cash, bullion ‘e conc. $834,163 

Govt. bonds .... 600 

Accts. rec. .. 

Inventories 


005 | Louvicourt, Vauquelin and Pershing | Less 


233 | ests are also held in other properties | Less: Di 


Earned per share .... $0.1 
Paid Peeeereeaeeeeee 0.30 


CONDENSED ne, rie 
$659,584 $1 een ees 
2,990,000 2,758,500 
11,970 
315,760 
3,983,399 
13,866 


Taxes reserve ...scsew 
Total curr. Mab. ...- 
Capital stock seeeweecee 


*Market value ..... 2,988,787 
4Deficit.: 
Working capital ..... ‘8,624,767 
OPERATING wraruncs sets 
Ore reserv 8,300,918 8,244,236 
Grade, ($58.50 gold) $7.715 ion 
Tons milled ....... «+s 484,583 afet 


Average recovery ., $6.417 1S 


26007],  Coniaurum Mines 


Due to labor shortage, mine de- 


796 | velopment at Coniaurum Mines in 
000 | 1944 did not entirely keep in step 


with ore mined even though 
tonnage was reduced to 269 tons. 
There are stated to be a number 
of ore shoots awaiting further de- 
velopment on lower levels. Opening 
up of the 5,250 and 5,500-ft. levels 
was proceeded with during the 


year : 
* INCOME ACCO 

Years Ended Dee. 3]: 1943 

Bullion prod. ......+. nee $1,189,629 
Oper. exp. .... 748,5 "800,586 
4 CMYNINGS .cessee 240.04 

Add: Other INC. seeee 24,91 

Total earn. .....ceeee6 sist 

Less: Taxes ...ssseeee 82,000" 

11,988 


* Se eeeeeesee 


Dividend 
Remoer mart: 
gs per § eee 
Paid Pereereeseecdeos 
CONDENSED B. CE a 
Asst Dee int i944 
Cash & bullion ...... $175, 794 
Bonds & int.* ........ 325,000 384,250 
Accts. . 10,942 
52,211 


aAtiar edi ucting, $12,138 EP refund a8 
uu lund 
Working ca 870,081 739,134 


OPERATING STATISTICS 
1944 1943 
82,998 77,451 
6.2 5.86 
98,540 111,455 
TY eves $10.53 $10.67 
Bonetal Gold Mines 


On April 9, 1945, the drift from 
the 2,160-ft. ‘level of the Hallnor 
mine had been driven 235 ft. and 
was 25 ft. into the property of 
Bonetal Gold Mines. President Bert 


ne | Ww. Lang reports that the plan is 


Invest. in subs. . 

Props, & devs. ecccce 

Plant & equip. ..... 
Total assets 


to carry the drift 500 ft. into Bonetal 


"932 ground and: then to explore the 


favorable contact zone area by dia- 
mond drilling. 
An $8,715:loss was experienced by 


1 | Bonetal last year, before deprecia- 


Working’ meetin Sau 
OPERATING STATISTICS 


1943 
1,085,000 


Ore reserves, 
Grade ($38.50, gold). ° $19.56 
milled 118. 


Tons 
Soca per ton . 


Kerr-Addison 


While net profit of Kerr-Addison 
Gold Mines was only $889,420" or 
18.8c. a share in 1944 compared with 
2.6c. a share for 1943 due to labor 
shortage, exploration at the new 
deep 2,500-ft. level showed 10,000 
tons of ore to the vertical foot av- 
eraging 0.244 oz. gold (better than 
mine average). 

Ore reserves were maintained 
and physical position of the mine 
is stated to remain good. 

Ore reserves above the 1,450-ft. 


Poocamapem 
oes: 


1,100,000 
$19.79 
09,751 


tion or deferred development, and 
working capital at the end of the 


738,800 | year totalled $5,738. On Jan. 23, 


1945, 100,000 shares were sold at 15c. 
a share and an option was granted 
on a further 200,000 shares at the 
same price, such option being con- 


18,462 | tingent on an ‘increase in author- 
.30 | ized capital from three to four mil- 


lion shares sought at the annual 
meeting. 


.. ROYAL CREST PETE 
Oil sales and gas revemie of Royal 
Crest Petroleums in 1944 totalled 
425, and after deducting ex- 
nses, royalties and development 
costs, net profit was $1;196, The com- 
pany acquired a 6.08% interest of 
Coastal Oils in exchange for shares 
in Chinook Oils and Baroils. Cur- 
rent assets as at Dec. 31, 


totalled $56,694 


1944 1943 || 
on Been $3,109,598 $5,015, 128 
1,647,849 


1944, 
amounted to $11,204 as against cur- 
rent liabilities of $161. Investments 


PLAYER'S MILD 
Plain - have “Wetproof” paper 
which does not stick fo the lips. 


Everywhere the Navy goes 


the famous “SAILOR” trademark’is«reeognized 
os a guarantee of unfailing quality 


Mayors Please 


MILD or MEDMU'M 


PLT'S THE TOBACCO THAT COUNTS" 


nS a ee 


NOW AN OIL THATS 
ALLOVED...KEEPS 
_ ENGINES CLEAR ! 


HIGH VACUUM Distillation ; : ; Furfural 


Process... M.E.K. Solvent ; : . Catalytio . 


Clay (part of this plant is shown above) 
these are each important steps in the 
famous Clarkson 5-point-process which 
makes the purest, most efficient lubri- 
cating oil known. Then comes the unique 
5th step—the step that “alloys” the oil 
against oxidation; just as iron is all 

against rust to make stainless steel. 
This step means that Peerless Motor 
Oil will stay on the job longer, keep 
engines cleaner, cut the repair costs: 


FOR BETTER SENVICE and better Ye product YOU ALWAYS BUY WITH CONFIDENCE 


~— products like Peerl 
vour British American Oil Dealers 


inge now to 


This Spring switch to B-A’s 


‘sensational new 5-point-process 


PEERLESS MOTOR OIL 


This year don’t delay! Get your spring change-over early; 
before that dirty worn-out oil in your car causes serious damage! 
And when you change, switch to Peerless; B-A’s new; Canadian- 
made; 5-point-process oil that’s “alloyed” to prevent its fouling 
your car’s engine . . . to help keep your repair costs down! 


THIS YEAR IS CRUCIAL 


It is particularly ‘important, when 
most of us are driving cars which 
have already given abnormal service, 
that we give the engine every pos- 
sible chance. Only by so doing can 


‘we hope to get through the driving 


season without trouble, That’s why 
it’s so important to know how Peerless 
Motor Oil does a better job. 


Here in a nutshell is the reason: 
From selected lubricating crude oils, 
B-A eliminates everything except the 
purest, “oiliest” lubricating fractions. 
Then, by a special process, Peerless 
Motor Oil is “alloyed” against decom- 
position under the heat and pressure 
it meets in the engine of your car! For 
longer, safer car life switch now to 
B-A Peerless Motor oil! 


YOU'LL DRIVE with an easier mind if you ‘ 
change now to Peerless Motor Oil, the 
oil that’s “‘alloyed’’ to keep motors 
cleaner and running longer, at less cost! 


TIME NOW TO re andes alibssndldsamnabiadad 
grade oil with B-A Peerless Motor Oil: 
Delay may be disastrous! Drive in 
tomorrow to the sign of the big B-Af 


AT THE SIGN OF THE BIG B-A 


THE BRITISH AMERICAN OIL COMPANY LIMITED 





meted 


Ieerell come 
a day! 


@ Yes, there'll come a day when you, too, can 
retire and take life easy . . . if you look abead and 
make provision for it. Because, your future 
security depends on bow you plan for it today. 


An Imperial Life policy will assure 
ment at 55, 60, 65 or any age you c 


our retire- ~ 
se, Like 


the architect who designs your house and works 
out the specifications for your own personal 
convenience and comfort, every Imperial Life 


representative writes your insurance policy to 
cover your individual needs, 


You, like most other readers of this advertise- 
ment, ws reach the age of sixty. Have =. 
to receive monthly income ch 
ees from then on? That’sa fine thing a 
Imperial Life insurance ...it can provide not ow 
protection for dependents, but guaranteed in- 
comes for policyholders in their own later years. 


Let an Imperial Life representative work out a 


See Your 
Lecal 


Representative in the world. 


plan for your retirement so that there'll come a 
day when you can “go fishing” without a worry 


IMPERIAL LIFE: 


Gounded 1897 


Head Office 


Kirkland Lake Gold Mining Co. 


e Terente 


1945, compared with $264,335 from 


reports bullion production of $243,777 | 19,732 tons, an average of $13.40 in 


from 20,070 tons milled, an average|the similar quarter of 1944 


» and 


very of $12.15 gold per ton in| $270,500 from 19,775 tons, an average 


e three months ended Mar. 31, 


WITH 


\_ 


of $13.68 in the final quarter of 1044. 


HIGH SPEED 
PRODUCTION 


General Machine Shop Work 


Tools, Jigs, Fixtures, Etc. 


Aircraft Parts 


R.C.A.P, Approval 
WE SOLICIT PRIME AND 
SUBCONTRACT ORDERS 


TTT: AT ae 


or hine 


IOORONTO «4 


offotel 
NORTON - 


350 ROOMS 


om Div [PE LEaE) 


ala 


PALMER | ' 


LARGE SAMPLE ROOMS 


DOWNTOWN — 5 MINUTES TO DETROIT 
CAFETERIA ond ENCLISH GRILL 


WINDSOR - ONT. 


= Hollinger Labrador - Quebec Work 
“ ~ Opens 24 tron Bodies, CIMM Learns 


Twenty-four deposits of iron’ ore 
have so far been found by two sub- 
sidiaries of Hollinger Consolida 
Gold Mines operating contiguous 
concessions in  Labrador-Quebec 
with possibilities of three further 
deposits, Dr. J. A. Retty, in charge 
of. work for Hollinger, reported in 
a paper to the Canadian Institute 
of Mininy & Metallurgy at Quebec 
this week. 

Of these deposits, 15 have been 
located by Hollinger North Shore 
Exploration Co., which is operating 
on a Quebee concession of 3,900 
square miles direetly nerth of the 
20,000-square mile Labrador con- 


@1L PRODUCTION 


cession of Labrador Mining & Ex- 
ploration Co., Hollinger's other sub- 
sidiary which halds its concession 
by agreement with the Newfound- 
land Commission of Government. 

The Newfoundland - controlled 
concession comprises the western 
portion of Newfoundland-Labrador 
and includes the uppey basins of 
the Hamilton and Naskaupi rivers. 

Qn the Labrador M. & E. conces- 
sion there are nine deposits of iron 
ore, average content being 63.2% 
iron and manganese, with all de- 
posits except one being of Beasemer 
grade. Lengths run to 3,200 ft. 

One of the most important, that at 


Standard of B. C. Gets 
Good Taber Oil Well. 


From Our Own Correspondent 

CALGARY-—-The Standard’ Qil of 
British Columbia and Nassau Ex- 
plorations team has completed a 
West Taber well which may prove 
the best oil producer to date in that 
particular area—a well with an in- 
dicated oil influx rate of 135 bbls. 
per day of 24.6 API gravity crude 
from the lower part of a 25-ft. 
“Taber sand.” The completion is 
Taber-Province No. 45-15A, in the 
southeast 10 acres of L.S.D. 10 15-9- 
17w4, three-eighths.of a mile south- 
east of the Taber No. 67-15A‘%pro- 
ducer and half a mile east and 
quarter of a mile south of the dis- 
covery Taber No. 87-15A oil well. 

The new West Taber well entered 
the Taber sand at 3,185 ft, coring 
was continued to final th of 
3,210 ft., 25 ft. into the preductive 
sand, and drill-stem test was made 
with Packer set at 2,195 ft., leavirtg 
the bottam 15 ft. of hole open, On 
this test, an oil rise of 750 ft, was 
obtained in one hour-—-the height 
of the column indicating an influx 
rate from the formation of about 
135 bbls. per day. 


Empire Pete, to Drill 
Empire Petroleums has. staked 
an important northeast extension 
well in the Conrad Area, at a site 
1% miles north and half a mile east 
of the Mid-Continent-East Crest No, 
the nearest producer, and 2% 
miles due north of the California- 
Standard Conrad Noa, 2 and 71-4A 
producers. Empire-Conrad No, 1 
will be drilled in the southeast 10 
acres of L.S.D. 12 16-6-liwé4th, 
Contractor Newell & Chandler Lid, 
is now moving in light rotary rig. 


shoot the sand with nitro-glycerine. 

The rig from No. 2 has been 
shifted to Mid-Continent-East Crest 
No. 3 staked in southeast 10 acres 
of L.S.D. \1 8-6-15w4th, and offset- 
ting the No. 1 to the east. 


The Mid Continent-East Crest No. 
1, with an indicated potential on 
pump of about 300 bbls. daily, is 
temporarily shut in with tankage 
loaded, after yielding some 1,200 
bbls. of 27 gravity oil in several 
days’ testing. Well+site tankage is 
about boosted from 1,000° to 1,500 
bbls. Pacifico Oil & Refinery, pur- 
chasers of the oil, will take delivery 
by tank car and truck to its Leth- 
eee plant. The well will prob- 
ably be pumped at about 225 bbls. 
per day--a rate established as ap- 
parently efficient—when tankage is 
cleared. 


Conrad is one of two Alberta] 


Plains areas in which the Empire 
ey hag substantial acreage, 

other area, South Princess, 
seismograph investigation is being 
completed, and an Empire well- 
site is expected shortly. 

The California-Standard Com- 
pany has staked its ConradePro- 
vince No. 37-5A~well in the south- 
east 10 acres of L.8.D. 15 5-6-15w4, 
quarter of a mile due south of the 
Mid-Continent-East Creat No. 1 dis- 
covery well, three-eighths of a mile: 
northeast of its own Conrad No. 
55-5A (whieh found the Ellis tight, 
and failed to yield commercial 
production), and three quarters of 
a mile north and quarter of a oe 
west of its discovery Conrad No. 2 
The well will be drilled by Can- 
Tex Drilling Co., using the light 
rotary from newly completed Con- 
rad No, 71-4A. - . 

Standard’s Conrad-Province No. 
71-4A completed drilling at 2,944% 
ft. after entering the Ellis sand 
about 2,936 ft. On drill-stem test 
before running casing, the well ob- 
tained an oil rise fi 600 ft. in one 
hour. It is expected to rate about 
75 bbls. per day on pump. Testing 
is expected to get under way this 


week, 
s + s 


Shoot Mid-East Well 
Mid-Continent-East Crest No. 2, 
in the southeast 10 acres of L.S.D. 
7 8-6-l5w4 offsetting the No, 1 dis- 
covery well to the north, completed 
at 3,191 ft. after topping the Ellis 
sand at, 3,178 ft. The sand, while 
oil bearing, was tight, drill-stem 
test yielding only 40 ft. of oily mud. 
Arrangements have been made to 


MINING OPTIONS| 


Bouzan Gold Mines—By March 22, 1945, 
aero fiace “B00 Holdings Ltd., agreed to 
Ofrehiase shares at i bn] payable 
lerthwith, po optioned 1, 
life, to $1 a share. Authorly eo tal ‘ 
three oe — with ,006 issued, 
ich shares are escrowed, 
Qualified ‘April's. 3, 1945. 
Buffadison Geld Mines—March 27, 
agreement, Buffalo C 
to purchase shares at 7%ec,. 
,000 shares at 10¢. per share, pay- 
0,000 on executidn of agreement; 
April 22, 1945; away ~ om 22, 
nd $10,000 on June 22 a An 
oe ee erat eed cantta shaves 
c. Author weds conte = three 
milion, sh nee fe 
which 604 saree are ow juali- 
fed March 27, 194 
Detrecana car: ‘ ines=Ry March 16, 
1945, agreement, E. eae 7 aon * Re 
ser ttane rsbisfotoniy ad ph 
r share, eee ore with, and 0 
880,000 af ibe wi Aut 


1 Si0,ciinaned’ of” bar te res are 
escrowed. Quali {tied 29, 
Harpers Malartie Gold Mines—The com- 
any has granted an option to W. H. 
eble on ne shares at 6% sates Authors 
pre g, capital ie five way 


el 
pe eee qualified Mar. a 000 she 


bemoan ’ tewart agreed te 
Be 


see ag tarihwith ond. nagar 

§ ares at Se. and 50 ’ 

pay ble within ao Au 
fos” Hat * tow mien bn on a at atts 

* shar 

are mace *iauall ied March 28, int. 
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ha rthe 
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yable wit ithin. | 
Si a. Puls 


Heyes Cadiiies tings — By March 26, 
| 30 104 . Ste 


shares at 10e." 


et 5, 7%, io a 
Ae sl 
a are cacrowalk onan March 26, 


Wishart Lake, explored by shallow 
drilling to depths up to 200 ft. last 
summer, has an indicated tonnage 
of 30,000 tons to the vertical foot, 
“The potentialities of this deposit 
ar2 obviously great,” Dr. Retty re- 
ports. 

A tremendous deposit of siliceous 
iron ore is stated to have been dis- 
covered at Lake Attikamagen. Dr. 
Retty reports “the reserves are 
estimated in millions of tons with 
iron grading 39% and silica 27%.” 

All of the 15 deposits of the Hol- 
linger North Shore Exploration Co. 
except one are stated to be of Bes- 
semer grade and one shows a length 
of 3,900 ft, with appreciable widths 
stated to be indicated. 

Apart from mapping and sampl- 


_|ing, no work has heen done on any 


of these deposits except at Sawyer 
Lake. Continuity of length and 
width is indicated by intermittent 
outcrops, with possibility for increase 
in length and width reported great. 

One of the largest undeveloped 
power sites in the world at Grand 
Falls lies within the Newfoundland- 
controlled area and is indicated to 
have a minimum power potential of 
1,250,000 h.p. It lies approximately 
90 miles southeast of the Sawyer 
Lake deposit and 140 miles south- 
east of the main area of deposits. 

A 250-300 mile rail route from 
the Gulf of St. Lawrence is favored 
for provision of transportation 
rather than a shorter route to Ham- 
ilton Inlet because of the possibility 
of year-round shipping. 

“The discoveries in Newfound- 
land-Labrador and New Quebec in- 
dicate that there may be present on 
the continent of North America, a 
potentially-great reserve of iron ore 
and other metals,” Dr. Retty con- 
cludes. 


SHARES TAKEN UP 

Pacifie Oil & Refinery has advised 
the Toronto Stock Exchange that 
April 5, 1945, underwriting payment 
of $25,000 under March 6, 1945, 
agreement with Clarence E. Moran 
has been received. Balance of agree- 
ment comprises option on 750,000 
shares with next installment exer- 
cisable by May 5.’ Issued capital is 
2,184,105. shares, 

Rocamsa Mines reports ex mdin 
$9,292 in the year ended I Dec. 3 f 
1044. Surface ex pavement was aa 
ried out during the year on the 10 
patented claims in Lebel twp., Lard- 
er Lake area under C. C. Huston, 
and while no values’ were obtained 
the company contemplates resum- 
ing work this year if labor condi- 
tions permit. Current assets as at 
Dec. 31, 1944, totalled $15,718 as 
against current liabilities of $3,639. 


LY 
Duquesne Mining Co. has received 
Payment covering 200,000 shares, 


part of April 5 instal 
Nov. 30, + Iment, under 
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A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint — Groundwood 
270,000 h.p. Hydro Power Installed capacity. 
MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 


BUCKINGHAM, QUEBEC 


agreement with Haut’ of agreement covers option on £2,000| April 19, Issued capital is 4,725,449 
Mining & Development Co. Balance shares which has been extended to | shares. 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL ENGRAVERS AND PRINTERS 


of 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 
and all Documents of a Monetary Character 


Head Office: 224 Wellington Street, Ottawa 


Branch 


25 King Street West, 
TORONTO 


Branch 


360 St. James Street West, 
MONTREAL 


BUY WAR SAVINGS STAMPS AND CERTIFICATE 


another way of looking at 
VICTORY BONDS 


Seen through one pair of binoculars, here are Victory 
Bonds at work in the present and in the future. 


1945, | 
jan Gold ‘Mines 


Victory Bonds, more than any other wartime invest- 
ment, help us to accomplish two objectives, for they’re 
fighting dollars today and security dollars tomorrow! 


What about the future? Regardless of your ultimate 


aims ...a shiny new car.., a house of your own... 
your own business. ,. buying Victory Bonds now is 
your best assurance of having those things in the years 
to come. Few, if any, really sound investments offer 
a better rate of interest than Victory Bonds, And no 
other investment helps, so directly, to bring our boys 


home sooner! 


iid Wathen: Cpaderham Gy Wert Sinited 


SERVING THE UNITED NATIONS WITH WAR ALCOHOL 
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BOOKS FOR BUSINESSMEN| COMPANY 


DLL 


Pda .44) 00 :\E 
HEATING 


a 
satan ager sg Steam 


LARGE bess 
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Cae DUNHAM 
COMPANY LIMITED 
1523 Devenport Road, Toronto 4 


WAR CALLS 
FOR THRIFT 


account with the 
Permanent and make 
regularly 


on Bg ite ig 
CANADA 


PERMANENT 
Mortaqaae Corporation 


, Head Office, 320 Bay $t:; Toronto 
Assets Exceed $64,000,000 


Churches, too, find 
Gestetner invaluable 


Reverend S. Franklin 
Logsdon, Pastor of Cen- 
tral Baptist Church, Lon- 
don, Ontario, has this to 
say of his Gestetner 
machine: 
“It has been on our mind 
for some time to write 
you about the Gestetner 
which we have in our 
office. The high degree of 
its operational efficiency, 
and the quality of its 
output, elicit our deep 
 @ppreciation. We hardly 
know what we would do 
without this fine office 
equipment.” 


The list of different users 
who find Gestetner invalu- 
able would be a long one 
indeed. For high-class, in- 
expensive, and rapid du- 
plication of typewritten 
material and line illustra- 
tions, in black and white or 
color, Gestetner DOES 
render “Service beyond 
your Expectations.” 


INDUSTRIALVALUATION CO, 
Limited 


APPRAISERS 


An Authority on Physical 
Values in Canada 
INDUSTRIES — PUBLIC UTILITIES 
HOTELS — INSTITUTIONS, ete 
Al Industrial 2 Commercial Properties 
PLateau 5034 


1111 Beaver Hall Hill MONTREAL 


CARTELS: CHALLENGE TO A FREE 
WORLD; by Wendell pat: aoc 
in Canada by Progress Boo 
price $4.50. 

This authoritative work by the 
assistant attorney general'of the 
United States puts before the public 
in readable and comprehensive form 
the discoveries of the anti-trust 
division of the Department of Jus- 
tice and the Kilgore, Truman and 
Bone Senate Committees. 

In preambles, Mr. Berge discus- 
ses generally the problem of car- 
tele and their effect on the work- 
ings of free enterprise. He makes 
repeatedly the pojnts that cartels 
retard technologi advance, ob- 
struct the declared foreign policies 
of governments, impede the advance 
of living standards, and on occasion 
even adulterate products to the ex- 
tent of endangering public health. 
These are old charges, but Mr. Berge 
produces fresh evidence to sub- 
stantiate them and to bring them 
home to the reader. 


Particularly interesting is the 
story of the manner in which Ger- 
man cartels vitiated French in- 
dustry so as to weaken the ultimate 
resistance of’ France. Mr. Berge 
charges that “through cartel mani- 
pulations the Germans succeeded 
in (a) reducing the relative output 
of French steel from substantial 
equality with German output in 
1926 to 40% thereof in 1938; (b) re- 
tarding the growth of French alu- 
minum output production to a rate 
which fell short of doubling the 
output in the same period, while 
German production was increasing 
five-fold, and (c) restricting the 
French dye-stuffs industry in such 
a fashion that its output in 1927 was 
barely two thirds of what it had 
been in 1924, whereas German pro- 
duction, even according to official 
estimates . . . . had increased 5% 
in the same period.” 


The major portion of the book is 
devoted to case histories in the 
fields of technology control, patent 
abuse, medicines, synthetic hor- 
mones, vitamins, quebracho extract, 
titanium, optical instruments, and 
a chapter on miscellaneous pro- 
ducts, These are astounding re- 
cords of the operation of cartels. 
A chapter on the Webb Act, which 
was enacted in 1916 to “help Am- 
erican business compete with for- 
eign cartels,” stresses the point that 
the act is not “an easy back door 
entrance for American firms to join 
forces with cartels in seeking dom- 
ination and control of world mar- 
kets.” Suggestions that the Webb 
Act be tightened are discussed, with 
the conclusion that additional legis- 
lation does not yet appear neces- 
sary. s 

The appearance of this book, and 
the forceful point of view it ex- 
presses, underlines the determina- 
tion of both Americans and Cana- 
dians that cartels shall. not be per- 
mitted to continue their inroads on 
our free enterprise system. The 
reader may be dismayed by the des- 
cription in early chapters of the 
extent and power of the cartels; 
but later chapters are reassuringly 
hopeful that the desired control will 
be made effective. Canadians will 
be interested in the references made 
throughout the book to the helpful 
interest of Canada in co-operating 
to _— the problem of cartel con- 
tro . 


SECURITY IN_ THE PACIFIC; edit. - 
Belshaw et. al.; a preliminary report o 
the Ninth Conference of the Institute 
of Pacific nee 168 peems; price: 
paper, $2; cloth §2.50. 

With the war in Europe now in 
its dying daje, the war in the 
Pacific engages more and more of 
our attention. In this juncture, 


COMPANY 


Corrugated Paper Box 


Corrugated Paper Box Co. reports 
that conditions during 1944 were 
rather similar to that of the previ- 
ous year as regards manpower and 
raw materials, although in the lat- 
ter case it eased somewhat toward 
the end’ of the year. 


President A. T. Whealy states that 
all dividend arrears on the prefer- 
red stock have been wiped out. The 
company’s preference shares have 
been transferred from the “unlisted” 
to the “listed” department of the 
Toronto Stock Exchange and the 
common shares and income funding 
rights have also been listed, The 
sinking fund requirements for 1944 
covering preference shares and in- 
come funding rights have also been 
completed. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1 
Net earnings 
Prof. on invest. sold.. 
Less: Depreciation ... 

Invest. W/O .eccsece 

Income taxé .... 
Net profit ...csssevce 
Less: Pref. divd. ....¢ 
Deficit for year .. 405 

aIncl. refund. EPT . 25,873 
Earnings per Share and Dividend Reverds 
Pref.: Excl. ref. EPT $13.11 $13.35 


Incl. ref. EPT . 17.35 16.05 

Paid pzq 1-00+7-00 7.004-7.00 

Com.: Excl. ref. EPT 0.79 0.86 
Incl. ref. EPT .... 1.34 1.23 
None paid. 


CONDENSED CONS. nen SHEET 
As at Dec. 31: 1943 
Cash & mkt. secs. .... 9176-08 089 $215,463 
on 336,453 


Accts. rec. 
.380 276,100 
821,194 


Inventories 


Bank overdraft ..... 
Accts. & tax. pay. . 
Total curr. lab. 
Res. of consol. 
Capital res. ... 


After depr. of + 
aIncl. refund. EPT. 
Working capital .... 


McColl-Frontenac Oil 


McColl-Frontenac Oil Co. re-, 
fineries 1944 output was maintained 
at the 1943 level. Crude oil pur- 
chases amounted to 7,209,815 bbls. 
as compared with 1943 purchases of 
6,429,291 bbls. | 

Production from all wells of 
Antilles Petroleum Co. (Trinidad), 
a subsidiary, amounted to 453,185 
bbls., compared with 215,364 bbls. 
for 1943. The disposal of the produc- 
tion was confined to Trinidad due 
to conditions over which the com- 
pany had no control. The net loss 
for the year of $305,629 was only 
slightly less than the 1943 loss. The 
expense of a deep test well which 
resulted in a dry hole, was written 
off-and was largely responsible for 
the loss. In 1944 12 new wells were 
drilled on leases, eight of which 
became producers while four were 
abandoned. The,management is pro- 
ceeding with a conservative dével- 
opment program of the company’s 
holdings. 

“ During the year, all remaining 
crude oil purchase contracts, lease- 
holds and other aniptalioncona, as- 


203 | Years Ended Dec. 31: 


‘000 | Earnings per Share and Dividend Record: 
$12.48 $14, 


the appearance of this preliminary 
report of the ninth conference of 
the Institute of Pacific Relations 
is singularly useful. 

Delegates were asked six main 
questions: what were the most sig- 
nificant developments during 1944, 
in their bearing on relations be- 
tween the United Nations and the 
prospects of establishing the founda- 


(2) What will be the effects of de- 
feat on Japan, what principles 
should determine policy in rela- 
tion to Japan and how should these 
principles be given concrete ex- 
pression? (3) What economic prob- | 54 
lems will exist in the Pacific after 
the war, and how should these prob- 
lems be attacked so as to promote 
economic recovery and ensure con- 


‘tinuing progress? (4) In what way 


has the war affected race relations 
in the Pacific area, and by what 
means may these relations be im- 
proved? (5) What problems are in- 
volved and. what policies and 
methods should be adopted to pro- 
mote the welfare of dependent 
peoples and assist them towards 
self government? (6) How should 
the organization of collective secur- 
ity be designed in the Pacific area 
in order to ensure a durable peace? 
These are questions to which we 
would all like to have answers, and 
this report of their discussion by 
IPR gfoups (chaired by ‘Winnipeg's 
E. J. Tarr) provides an excellent 
round-up of informed opinion, 


BRAZIL: oar TO THE SOUTH: 
by Alice Ro 
Jackie 


text 
by the Mac- 


millan Company of Canada; 80 pages; A 


price $2.25. 

The theory behind this pictorial 
review of Brazil is that no book of 
words alone can give the entire 
story of Brazil, that “only in pic- 
tures can a truly broad and vivid 
panorama of this brilliant, fascin- 
ating, lovable, and sometimes startl- 
ing neighbor of ours be caught.” 
The excellent pictures taken « few 
years ago by Miss Martin ars ac- 
companied by a text which is brief, 
often adequate, sometimes repeti- 
tious and hackneyed. The tone 
throughout is exuberant. 

Canadians interested in either 
Brazil or hotography will enjoy 
this book; but most will prefer to 
reserve ‘the right to read a few 
books to supplement the pleasant 
pictures and limited text. 


CROM: by W. Le Mackensle Kings pubs 
lished by The Macmillan Com Commay of of 
Canada; 326 pages; price $3.00. 
in this book are collected a selec- 

tion of the major speeches delivered 

by the Prime Minister during the 

period from Sept. 1941 to June 1944. 

The title speech is the one déliver- 

ed at The Mansion House, London, 

Sept. 4, 1941, ‘Subsequent speeches 

include the ee of the British 

visit, the price broadcast, 

the plebiscite speeches of early 1942, 

the extension of National tive 

Service in March, 1942, the 

broadcast, the speech on the occa- 

sion of Mr. King’s 25th anniversary 
as leader of the Liberal party, and 

the anti-inflation speech of . 4, 

1943, in which the Prime Minister 

announced the inclusion of the cost- 

of-living bonus in the basic wage. 

The book concludes as it began, in 

England, with the address to both 

houses of Parliament on May 11, 

1944, 

In effect, the book constitutes a 
review of declared government 
policy during the period, and is a 
valuable reference work for any- 
a interested in the record of the 

es. 


REPORTS 


sets ‘of Fronténac Pipe Line, Co., 
were disposed of, so that its assets 
are almost entirely represented by 
its 23 tank cars which are operated 
under lease by McColl-Frontenac 
Oil Co. The year’s net profit after 
income taxes amounted to $2,659. 


The company continued its policy 
of trying to find additional oil- 
producing areas: in western Can- 
ada. Additional geologic and seismic 
reflection work was done on the 
800,000 acres on which the company 
filed petroleum and natural gas 
reservations in 1943. At the end of 
1944, slightly less than 144,000 acres 
were retained either for its own 
account or jointly with other com- 
panies. 


The 1944 report has been fully 
consolidated to include’ the two 
subsidiaries outside of Canada as 


agen BR aoe. Cash 


‘Fixed assets 


REPORTS 


Winnipeg Electric Co. 
Winnipeg Electric Co’s total gross 
earnifgs froni operations for 1944 
were $11,278,444 as compared with 
$10,518,043 in 1943. Operating ex- 
penses however were also higher. 
The transportation facilities carried 
89,655,687 revenue passengers—an 
all-time record and approximately 
9 millions more than in 1943. Ten 
new 36. passenger gasoline busses 
were placed in service on Aug. 1 
and further improvements in facili- 
ties for servicing. buses were com- 
pleted with the construction of a 
fully modern bus garage. The gross 
earnings of the electric utility show- 
further improvements. Very 
title change was shown in the 
figures of the gas utility. 


CONS. — ACCOUNT 
Years Ended Dee. 31 i8 
Net earnings teweeenee 
Less: 2,1 02458 


Bond interest 1,475,815 


3%% ist mtge. bds.: 
Before es tebee 


After depr. ...... 29.09 
Gen. mtge. “A” bds.: 
Before Fo acces 3.78 
After depr. = { 
Gen. mtge. B x 
Earnings per Share* and Dividena d Record: 
Pref.: Excl. ref. EPT $19.84 
Incl. 20.03 
*. 31 
EPT . 1.33 
None paid on cither class. 
*After “B” bond interest but be- 
fore contingent certificates. 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 


Acets. re ie she 
Inventories . «r++.:+.2 

Total curr, assets .. 
Investments*t ......++ 


Hoosen. saan 
cisee 1,414,677 1.300.647 
1 curr, tab eee 2,742,781 2,405,102 
Funded debt ......+.-+ 36,308,343 36,547,358 
28,273,741 26,632,075 


liabs. 1,483,446 1,279, 
soon | oe seeseeee 16,947,368 17,052,928 
Ss 1,838,183 1,756,719 
co’s. own 


at eeeeeeree 


aL eeeeree eae 
tMarket v: casece. 
aInc. ref. ain edocs 


Working ei eietial eosve 170,837 $21,748 


Reliance Insurance 

Net premiums rise 

Total assets higher 

Surplus up $5,438 

Increased premiums, assets and 

surplus are reported by the Reliance 
Insurance Co. of Canada, im its an- 
nual report for the year ended Dec. 
31, 1944. Due to more fully recipro- 


the directors feel that this presents] 


a more complete and comprehensive 
statement of the activities and re- 


; sults. 


CONSOLIDATED INCOME ACCOUNT 
1944 *1943 

Net inc. (Can. oper.) $5,022,429 eee 
Less: De ae 706 


rest pd. 
Bond dis. amort. oe 
Income taxé .....+. 
Pension contr. eves 
Net profit (Can. oper.) 
Less: Net loss (for’ gn) 
Cons. net profit ..... 
Less: Pref. divd. ...+ 
Com. divd. eccncece 
Surplus for year. 493,540 
éIncl. refund. EPT.. 137,668 
*Adjusted comparative figures. 
Note:—Co’s report includes ref. EPT in 
net profit and surplus for year. 
Times Bond and cote Interest Earned: 
Before deprec. .. ~ = 9.54 
After deprec. 7.33 


Pref.: Excl, ref. EPT 
. EPT . 14.29 

Paid 6.00 
Com.: Excl. ref. EPT 0.55 
Inci. ref. EPT ... 0.70 
Paid .. nil 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 31 1944 1943 
Cash & govt. bds. .... $3,353,388 $2,182,307 
Invests., mkt. val 88,529  127,2 
Acots, TEC. seaccsseee + 2,960,236 4,034,262 
Inventories . 
Total curr. assets .. 
Invests. in subs. ..... 
Other invests. 
Misc. assetsa 576, 
Prem, purch. a shs. 7 552, 180 7,552,180 
Fixed assets . ‘572 1550 25,092,704 
Total assets 50,700,697 51,113,036 
Accts., etc., Pay. coos 
Taxes payable cave 
Total curr. lia ....° 
Funded debt 
Deprec, res. ...seses ° 
Inventory res. ».... 
Other liabs. .......++ 
Capital stock 
Capital surplus . 
Earned surplusa .... 
aIncl. refund. EPT 
Working capital 
eAfter addition of $1, 376,819 determina- 
tion of Genders Pe profits, after deducting 
1,975,357 trans. to deprec. res. and after 
deducting $962,111 “Seticit of subs. now 
consolidated. 


Montreal Stock Exchange and 
Montreal Curb Market report col- 
lateral borrowings by member firms 
on March 31, 1945, totalled $12,892,- 
944 compared with $13,216,796 month 
before and $8,645,275 year before. 


Thrift Stores, Ltd. has declared a 
dividend of $3.25 on the preferred 
stock on account of arrears, payable 


a3 


May 15 to stock of record May 1.’ 


4 


17,936 | Losses incurred . 
Naa 


"bonds. Total g 
558,000 7,686,525 


04|cal reinsurance arrangements, the 
; increase in net premiums after re- 


insurance was substantial. Loss ratio 
was 48.6%. 

Important items from the report 
follow. 


Underwritting Account 


1944 
Prems. written ...... $ 


183,121 § 
88,863 


5,858 
73,209 


15,190 
31,639 


16,449 
166 
16,283 


"37,865 
4/144 


33,721 
17,438 
12,000 


694,670 
337,146 


1,031,816 


1943 

75,432 
23,960 
13,671 
24,894 


12,908 
108 
12,789 
357 
113,157 
43,746 
13,715 
30,031 
43,189 
12,000 


689,232 
287,113 


976,345 


Taxes paweke 
Other expenses. eeccee 


Trade gain .... 
Less increase in 
unearned, prems. ... 


Agents’ balances disal. 
Underwriting loss .... 


Invest. income ...... 
Taxes, H.O. galar., etc. 


Surplus sepatoass 
Lia incl. ‘cash cap. 


Total assets 
1Gain. 


Canadian Oil Cos. 


Retained net profit for Canadian 
Oil Cos. for 1944 amounted to $326,- 
630 as: compared wth $313,515 for 
1943. Working capital of $2,996,226 
at Dec. 31, 1944 compared with $3,- 
059,157 for 1943. The reduction was 


‘lf od 


Ji 


Ji 


facing his widow—had he been here. 


handle 


was a business man—right in the thick of things. He would 
ve known the answers to most of the financial problems now 


Appointment of The Trusts and Guarantee Company to 
-your estate will shield your widow against the troubles 


and financial pitfalls that beset the inexperienced. Our accumu- 
lated experience assures efficient management of your estate 
regardless of the nature of your assets. 


Why not drop in and discuss your plans for the protection 
of your beneficiaries? We have valuable suggestions to offer —. 


due mainly to an expenditure of 


$500,000 on capital account. 


CONSOL. INCOME ACCOUNT 


Years Ended Dec. 31: 1944 

Net income 

Less: Depr. res. ...... 
Debent. int. 
Emp. pens, fund ... 
Inc. tax res.é 

Net profit? 

Less: Pref. divs. 
Com. divds. 

Deficit for year 
4Incl. refund. EPT. 
TNote—Cos, 


1943 
$1,783,981 $1,521,898 
553,468 621,644 


s6.08s 


ano. 638 
318,515 
160,000 
172,517 
19,002 
51,702 


report includes ref. EPT 


in net profit and surplus for year. 
Times Debenture ananeee Earned: 


Before deprec. .. 


32.51 
After deprec. 


22.42 


27.14 
16,05 


Earnings per Share and Dividend Record: 
$15.68 


Pret.: Excl, ref, ps $16.33 
Incl. ret. EPT . ° 21.88 
Paid 8.00 

Com.: Excl. ref. EPT 1.16 
Incl. ref. EPT .. 1,93 

1.20 


18,26 
8.00 
1,07 
1.43 
1.20 


bar yey ag CONS, a SHEET 


As at Dec. 31: 
Cash & Dom. bds. oe 
ACCtS. TOC. cccsee 
Inventories 

Total 
Misc. a 
Fixed assets 

Total assets 


3,035,987 
4,858,050 
525,977 
12,109,209 
17,493,326 
1,861,824 
348,500 
7,480,031 
250,000 


17,100 
5,176,212 


1,359, 
4Incl. refund. EPT. 
Working capital ..... 


Total curr. liab. ... 
Funded debt .. 
Deprec. res. . 
Invent. res. .. 
Defer. liabs. . 


IN VICTORY 


1943 
$789,182 $1,283,745 
1,068,644 


8,059,157 


no obligation on your part. 


Ask for our helpful booklet: 
“Orderly Administration of Your Estate” 


OFFICES ALSO IN BRANTFORD, WINDSOR, WINNIPEG, CALGARY ‘ 


tHe FRUSTS avo GUARANTEE 


COMPANY LIMITED 


302 BAY STREET 


B. A. Oil Co. 

Sales of British American Oil Co. 
products for 1944 exceeded 300 mil- 
lion gallons, the highest sales vol- 
ume in its history. Although 
demands for aviation gasoline for 
the Commonwealth Air training 
Program and certain other Govern- 
ment projects were curtailed dur- 
ing 1944, these decreases were more 
than offset by other requirements 
for war purposes and by favorable 
climatic conditions in the Prairie 
Provinces and the increasing mech- 
anization of the agricultural indus< 
try, A. L. Ellsworth, chairman of 
the board, states. 
¢ The annual report does not in- 
clude the earnings of the U. S. sub- 
sidiaries, The British American Oil 
Producing Co. and The. Toronto 
Pipe Line Co. These earnings during 
1944 amounted to $622,439 compared 
with $909,675 for 1943. The decreased 
earnings are due, broadly, to. the 
increase in costs of material and 
labor with no compensating in- 
crease in the price of crude oil. The 
position of The British American 
Oil Producing Co. is sound and 
strong, the chairman states, in that 
its reserves are at an all-time high, 
the number of geological prospects 


TORONTO, 1 


to be drilled is greater than at any 
time during the company’s history, 
and the net daily production is on 
the increase. 


CONSOLIDATED* INCOME ACCOUNT 
Years Ended Deo. 31: 1944 1943 
Net earningst ..a. + - — me. 
Less: Deb. int. ...... 767 
Deprec. res. ...+++++ 2319, 242 
Inc. tax res. ..eeeee+ 2,128,071 
Invent. res. 
Net profit: ...ccscces . 
Less: Divds. 
Surplus for year 
Times Debenture Interest Eevnedt 
Before deprec. 24.52 
After deprec. 16.23 
Earnings per Share - Dividend Record: 
ed $1.10 $i.0¢8 
1,00 1.00 
*Excluding accounts of American sub- 
sidiaries, British American Oil Producing 
Co. and Toronto Pipe Line Co. 
tFrom Canadian operations only. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 
Cash & Dom. bonds.. 
Accts. rec. 
Inventories 
Total curr. 
Investments 
Deferred chgs. 
Fixed assets 
Total assets 
Accts. & tax etc., pay. 
Deb. int. accr. 
Due U. S. subs. 
Total curr. Hab. .. . 
Deprec. res. ....se00 . 22; b , 
Funded debt ........+ 10,500,000 11 
Capital stock 13,618,118 13, 
Surplus ........ess e+» 14,073,667 13, 795. 


eanieee beds 


” 
~ 
7 


Buy Victory Bonds 





